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FOREIGN  BUYERS 
ARE  TAKING  MANY 
CANADAPOTATOES 

Ceiling  Prices  May  Find  Cana¬ 
dians  With  the  ‘‘Ceilings” 
and  Little  Else 

Spefial  CorrrspontliMice 

Saint  John:  —  Regardless  of  what 
may  be  the  ji.jtato  situation  in 
Canada,  with  growers  asking  for  a 
floor  price  and  a  possibility  of  lower 
prices,  potatoes  lor  foreign  markets 
art:  going  through  this  port  at  an 
ever  increasing  rate.  With  improve¬ 
ment  in  the  tr.snsportation  situation 
ana  with  more  vessels  available, 
there  seems  to  be  a  gradual  return 
to  normal  conditions,  according  to 
George  L.  Walker,  office  manager 
of  F.  W.  Pirie  Co.  Ltd.,  who  is  super¬ 
vising  shipments  here  for  his  firm, 
one  of  the  largest  potato-growing 
organizations  in  New  Brunswick,'  or, 
for  that  matter,  in  Canada, 

As  an  instance  of  this,  loading  has 
been  completed  at  Vt'est  Saint  John 
of  the  S.S.  Mooremaeport  which  will 
take  to  the  Argentine  and  Uruguay 
the  largest  consignment  of  New 
Brunswick  potatoes  ever  shipped 
with  value  of  some  .$600,000.  The 
shipment  consists  of  more  than  O.”),- 
000  crates  of  certified  seed  and  75,- 
000  bags  of  table  stock. 

This  is  but  one  of  the  shipments 
sent,  or  to  ne  sent,  to  South  Ameri¬ 
ca  this  season  including  also  ship¬ 
ments  to  Cuoa  and  to  South  Africa. 
Mr.  Walker  comments  that,  at  pre¬ 
sent,  prospects  for  shipments  to  for- 
(Continued  on  Page  4) 


MOISTREAL 


I  At  the  Lookout  I  j 

JOHN  L.  LEWIS  IS  ^ 
AGAIN  THREAT  TO 
INDUSTRIAL  PEACE 

Business  Outlook  Clouded  ‘^by' 
Prospect  of  a  Tie-up  of 
Coal  Production 

FAR-REACHING  EFFECTS  | 

November  Elections  Also  Add 
to  Uncertainty  in  U.S.  In- 1 
dustrial  Activity  in  Canada  ! 
Now  Heading  for  High 
Levels  j 

IN  THE  uncertainty  now  pervad-  i 
ing  industrial  and  business  condi-  i 
tions,  as  reflected  by  the  .security 
markets,  in  which  a  dominating  fac¬ 
tor  is  the  fear  of  a  new  cycle  of 
;  strikes,  .John  I,.  Lewis  again  has  as-  ^ 
sumed  a  leading  role.  The  "boss" 
of  the  United  Mine  Workers’  Union 
has  defiantly  declared  that  he  will 
;  call  out  400,000  soft  coal  workers 
^  if  Washington  does  not  obey  his  ul-  . 
'  timatum  that  Interior  Secretary ; 
Krug  meet  him  on  November  1st  to  ' 

'  reopen  the  contract  made  by  the 
government  when  it  took  over  the  ' 
mints.  Lewis  alleges  that  that  con¬ 
tract  has  been  violated,  and  this  is 
denied  by  Mr.  Krug.  But  experi¬ 
ence  has  been  that  it  does  not  mat¬ 
ter  much  what  the  issue  is  if  John  i 

1  L.  Lewis  decides  to  call  a  strike. ! 

I 

And  the  labor  czar  has  chosen  a  ' 
time  when  his  demands  will  be 
backed  by  the  threat  of  a  fuel  short-  . 
age  as  winter  sets  in,  while  no  doubt , 
he  has  an  eye  to  the  elections  of  No¬ 
vember  4  th.  The  outcome  of  these 
elections  adds  further  to  the  uncer¬ 
tainty,  because  of  the  prospect  that 
‘  expected  Republican  gains —  while 
in  themselves  a  constructive  factor 
‘  business-wise  —  will  further  wcak- 
'  en  the  position  of  President  Truman 
in  a  Congress  which  he  may  not  be 
able  to  control. 

Coal  Strike  Would  | 

'  Have  Wide  Effects  j 

In  its  relation  to  the  fuel  supply  | 
^  of  the  nation,  and  the  steel  indus- 
I  try  in  particular,  a  strike  of  the  ; 
soft  coal  miners  is  a  major  menace 
to  industrial  operations  generally 
throughout  the  United  States,  and  ; 
only  to  a  les.ser  degree  in  Canada. 
This  country  imports  substantial 
quantities  of  steel  as  well  as  of  coal. ; 

■  Any  increase  in  the  wages  of  miners  ‘ 
could  only  be  justified  on  the  basis  ' 

!  of  higher  coal  prices,  which  in  turn 
'  would  advance  the  costs  of  produc-  ; 
i  (Continued  on  page  4)  * 
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Defeats  Could  Be  Beginning  Of  End- 
But  Hardly  Before  General  Election 

Results  of  Three  By-elections  Reviewed — Govern¬ 
ment  Ma,jority  Reduced  But  Solid  Vote  of  Opposi¬ 
tion  Parties  Very  Unlikely — Discontent  of  People 
May  be  Expressed  in  Next  Federal  Show-down 
BY  TE.MPIS 


Ottawa — The  Liberals  had 
to  take  both  barrels  in  this 
week’s  by-election  battles. 
And  it  would  seem  that  de¬ 
feats  come  in  threes —  and  in 
P’s — Pontiac,  Parkdale  and 
Portage.  Could  be  the  be¬ 
ginning  of  the  end, 

I  was  right  in  the  thick  cf  tlic 
Pontiac  show,  and  like  any  other 
.Monday  mo?  nine,  quarterback,  can 
tel  you  how  the  battle  should  have 
gone.  But  it  was  per‘’cctly  obviov.s 
tiiat  the  Liberals  had  a  weal;  sls- 
If  r  as  candidate,  even  if  he  were 
’■eputcdiy,  a  good  iawyei'.  I’he 
young  filver  tongue  from  the 
north.  Caoutlli'.  i>romi.sed  ii.em 
eierythirg.  made  S.anta  Claus 
s..)\ind  like  a  piker,  and  tool:  the 
day, 

Sf.  Sf.  H- 

Wiial  happened  in  ’^’arkJcle  was 
just  about  what  was  schcd..led  to 
liappcn.  The  Liberals  h.ad  a  really 
.c-)od  man.  The  riding  had  heeu  a 
little  negLcted  latterly,  and  Dr. 
Hcibert  Bruee,  for  all  Ins  many 
execllenees,  did  not  show  nuiih 
interest  in  polilic.s  once  Ins  i-on 
got  home.  Nor  can  I  .say  1  Maine 
him.  But  Tory  Toronto  almost 
.spilled  the  beans  in  Parlidale,  and 
Harold  Timmins,  good  man  tli.vt 
he  was  hati  to  hustle  to  beat  John 
\V.  G.  Hnntfi.  Tlii.s  was  a  moral 
victoiy  ior  the  Liberals,  in  «  utti.ag 
down  the  majoiitv  fronr  'he  thou¬ 
sands  of  yesteryear  to  the  total 
ol  last  Monday, 

Actually,  the  I'arl.d.slo  victory 
was  not  filch  a  wondeifnl  thing 
It  wouk'  have  uidrcii  bccn  wonder¬ 
ful  it  the  Fiogrcssive  Con.scrva- 
tives  had  failed  to  win  In  this 
ca.se,  abcut  all  you  can  sav  is  tiiat 
tlie  Dutch  have  taken  Holland. 

I  tliink  however,  that  special 
attention  ought  to  he  .gueii  f'orl - 
age.  As  I  see  that  historic  riding, 
it  started  olf  sensat  ior.ally  by  giv¬ 
ing  Canada  the  P.t.  Hon.  Arthur 
Meighen.  i^iirely  ro  one  more  btii- 
liart  flnm  lie  ever  eame  i-ut  ol 
,ony  rid'iig.  If  l  is  ]  olilieal  sagacity 
li.od  ever  been  as  great  as  tiis 
intellectual  attainments,  he 
would  have  beesi  Sitting;  \\he:e 
Mackenzie  Kmg  has  been  sitting 
these  p.'i.sl  25  years. 

But  Menghcn  eo-uld  be  beaten, 
and  Hany  l.cader  di<l.  The  laic 
Harry  Leader  roiie  into  power  tli-j 
first  t'me  as  a  Progressive,  and 
hai'  the  Eiaekiii  baeicir.g;  v.iie." 
.John  Mas  go'ng  gre>at  puns  for 
tile  Ihiircd  T  anners  of  Manitoba 

In  1950,  IV.  H.  Burns,  a  straight 
Conservative,  tviok  the  l  iding  i  rom 
Leader,  and  held  it  t  ill  191.5.  Al  ter 
that.  Leader  won  again,  anci  hcM 
it  till  he  died. 

*  ¥ 

Leader  was  originully  a  •'’on- 
servativc,  but  was  converted  1;> 
tl.e  Prc.'gressive  jnirt  yin  early 
1921,  and  thus  went  by  slow  stage.s 
to  become  a  Lil.eral-Prcgre.ssiM'. 
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But  it  must  never  be  forgotten  that 
the  ruddy-cheeked  c  alHc  man  al¬ 
ways  could  count  eii  the  farmer- 
Progressive  supn  iiL  in  A'-.nitoba, 
and  he  was  equally  .suit-  ol  ,gtea<. 
deal  of  the  atraigiit  'I'nry  vole.  To 
eiinch  this  lory  vote,  he  cfleti 
voted  ag.aeisl  thi’  govenir.ient 
There  were  times  that  Mackenzie 
King  was  pietly  mad  at  liiin.  Bet 
that  pa.«'scd,  and  Hu  l.ast  linn’. 
Leader  ran  only  aiicr  Mr  Kmg.s' 
uigi.ng.  I  thinic  Hie  P.M.  long 
(Continued  on  Fage  4) 

ISHAWINIGAN  NET 
FIRST  9  MONTHS 
I  971/26  A  SHARE 

I  Falls  Just  Short  of  Year’s  Di¬ 
vidends  and  up  from  89 
cents  I.ast  Year 

EARN  .$1.30  FOR  YEAR? 

^  Earnings  of  The  Shawitiigan 
Water  and  Power  Co.  tor  first  9 
n.onths  of  .his  year,  official  figures 
for  company  snow,  fell  just  short  of 
full  annual  dividend  requirement.s  of 
SI  a  share  on  stock  ot  company.  Net 
after  all  charges  and  write-offs  was 
equal  to  97  u.  cents  a  .share  for  9 
I  months  as  eomoared  witii  80  ecnt.=.  a 
shajje  earned  '"or  corresponding  pe¬ 
riod  of  last  year. 

Gross  revemie  for  lir.st  ,t  quarters 
of  1946  amounted  to  S16.i2b..345  and 
1  .showed  a  gain  over  figore  for  cor¬ 
responding  period  last  year  ot  about 
'  S185,000.  General  exp.^nses  were 
;  about  $280,000  higher  at  $  1,624,. 544 : 
i  purchased  power  cost  abmt  $1.53,000 
more  at  $2,722,625;  watei  rentals 
increased  by  over  $73,000  to  $480,- 
731;  while  taxes  (apart  ;tom  income 
I  and  e.p.  taxes)  were  up  .$290,000  at 
;  $963,038. 

;  Income  Defore  fixed  i  barges,  de- 
'  ;  predation  and  income  and  e.p.  taxes 
’  was  down  Dver  $600,000  at  $7,935,- 
'  i  404;  bond  inUiest  and  exchange  was 
I  over  $195,000  lower  at  $2,216,588; 

■  depreciation  was  unchanged  at  $2,- 
I  2.50,000;  while  income  and  e.p.  taxes 
!  absorbed  nearly  $800,000  le.ss  at  $1,- 
1345,621.  Net  earnings  for  9-month 
I  period  of  current  year,  at  $2,123,195 
;  were  higher  ol  nearly  $380,000  than 
’  figure  for  <  nriesponding  period  of 
'  1945  and,  after  dedu'’tirig  dividends 
(Coiitniiied  on  Page  12) 

DIVIDEND  BOOST 
POINTS  TO  GAIN 
J  LAKE  OF  WOODS 

Earnings  Expansion  Indicated 
by  Increase  in  Regular  Rate  ■ 
And  Payment  of  Extra 

Maintenance  of  a  high  level  of 
'  operations  .?nd  “ffects  on  net  earn¬ 
ings  of  reduction  in  bas.s  of  exce.ss 
profits  tax  for  currei.t  year  appar-  ‘ 
'  ertly  will  be  reflected  in  annual  re- 
'  port  of  Lake  of  the  Wocd.^  Milling 
Co.  Ltd.  for  fiscal  year  ended  Aug- 
,  ust  31st,  1946.  This  is  indicated  by 
action  of  company  dirCLtors  during 
.  past  week  .a  declaring  a  quarterly 
dividend  of  40  cents  a  share  on 
common  stock,  payab'e  November 
15th,  plus  an  extra  of  4C  cents  a 
i  share. 

Lake  of  the  Woods  has  paid  divi- 
'  dends  on  it.s  co  iimon  stock  at  rate 
of  30  cents  quarterly  since  1942. 
Latest  declaration,  accordingly, 
means  an  increase  in  annual  divi- 
I  dend  basis  jn  slock  to  $1.60  a  share 
from  $1.20  a  share.  Payment  of  40 
I  cents  a  share  l.s  November  plus  extra 
'  of  40  cents,  will  bring  total  disburse¬ 
ments  for  current  year  tc  $1.70  a 
share,  or  50  cents  a  sha  e  in  excess 
of  distributions  in  1945. 
i  Annual  report  of  com  lany  should 
,  be  made  availible  within  the  next 
.  2  weeks.  For  fiscal  year  ended  Aug¬ 
ust  31st  19)5,  Lake  of  the  Woods 
;  reported  net  carning.s  after  all 
charges  equal  to  $1.93  a  share  on 
outstanding  common  stock  of  com¬ 
pany,  slightly  higher  than  figure  for 
preceding  year  of  .$1.91  a  share  on 
I  common. 

Witli  demaml  in  exces.i  of  produc¬ 
tive  facilitie.s,  mills  of  con.paiiy  oj)- 
,  crated  at  ca  iac'iiy  throughout  year 
I  ji;.st  ended.  Export  deiuand  conti¬ 
nued  at  a  High  level.  Lalioi  was  not 
a  problem  n.s  it  had  I.een  during 
war  years.  Reduction  in  basis  of 
'  excess  profits  lax  from  100  per  cent 
t '  60  per  cent  look  effect  Irom  be¬ 
ginning  of  this  vear:  he'.cc  company 
had  benefit  of  lower  tax  rate  for  8 
o'  the  12  months  of  operations.  For 
fiscal  year  to  August  31.-t  1945,  pro¬ 
vision  for  mcoi’ie  and  cxce.ss  profits 
I  ta.xes  amounted  to  $393,00ti,  includ- 
iiig  refundahle  portion  ol  excess 
lUTifils  tax,  -as  toiiipare.l  \  illi  ,$220.- 
u::;'  for  the  juevious  fis.  ai  year. 

Eariungs  -.f  $19;!  rspv.ittd  lor 
194f-4ri  tii.'al  year  vcce  exilusive 
of  refundable  exccs.s  [.ii.iiis  tax 
equivalent  to  t.o  Ccjiis  a  shaiv,  in¬ 
dicating  net  eirnings  o'  a 

Sl'tATd, 
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BUSINESS  GAINS 
ALL  DIVISIONS 
WTEG  ELECTRIC 

Further  Expansion  Shown  This 
Year  in  Power  and  Gas 
Sales  of  Company  I 

NEW  TRAFFIC  PEAK 

Conversion  of  Street  Car  Lines 
to  Trolley  Buses  to  be  Car¬ 
ried  Further  Due  to  Charter 
Amendment 

Special  to  The  Financial  Time* 

Winnipeg:  --  Operations  in  all 
departments  of  Winnipeg  Electric 
Co.  have  continued  to  expand  dur¬ 
ing  current  year  according  to  of- 
ticials  of  company. 

L'p  to  the  middle  of  August 

the  water  supply  at  the  various  I 
Winnipeg  River  power  plants  con¬ 
tinued  very  satisfactory  but.  sinte 
then,  due  to  lack  of  precipitation 

over  live  watershed,  the  storage 

areas  have  been  drawn  down  some¬ 
what.  and  the  river  flow  at  the 
plants  has  decrca.sed  slightly.  It  is 
possible  this  situation  may  be  rec- 
titied  by  heavier  rainfall  before 

freeze-up  occurs.  . 

The  firm  power  load  of  the 
company's  various  utilities  con¬ 
tinues  to  increase  in  all  classes  of 
service.  The  industrial  and  com¬ 
mercial  output  is  greater  than  at 
.any  time  in  the  past,  and  delivery 
of  service  to  residential  con.sumers 
has  increased  thi.s  year  to  a  much 
greater  degree  than  ever  before. 

Due  to  this  growth  in  firm 
power  load,  and  to  the  reduced 
liver  flow,  it  has  been  nece.ssary 
to  restrict  .somewhat  delivery  in  re¬ 
cent  months  of  secondary  power 
to  electric  toiler  customers. 

Total  generation  for  the  first 
9  months  of  1946  is  approximately 
3..5G  greater  than  in  the  similar 
1915  period,  despite  a  reduction  I 
in  recent  months  in  secondary  I 
power  deliveries. 

New  Traffh-  Recorded 
Tlic  traffic  of  the  company’s 
transportation  utility  continues  i 
making  n  e  w  records  from  the 
standpoint  of  volume  of  busines.s 
and  since  December  1939,  each 
month  has  shown  increases  in  the 
number  of  passengers  carried  over 
,  the  corresponding  month  of  the 
year  previous.  It  looks  as  though 
I  the  system  will  carry  approximate¬ 
ly  106,000,000  revenue  passenger.^ 
in  11146  as  against  98,000,000  in 
;  1945. 

So  far  in  1946,  Winnipeg  Electric 
!  h.i.s  received  delivery  of  seventeen 
new  motor  bu.ses,  but  against  thi.s 
they  have  scrapped  ten  old  jobs. 

,  They  hope  to  get  delivery  of  an 
additional  eighteen  motor  bu.'es 
'  before  the  end  of  the  year.  ^ 

Plans  are  under  way  for  further 
‘  conversion  of  street  car  lines  to  | 
trolley  bus  operation.  Thi.s  is  part  ' 
of  a  modernization  plan  extending  i 
over  a  period  of  years,  which  is 
made  possible  by  a  recent  amend¬ 
ment  in  the  charter  which  the  ' 
company  has  with  the  City  of  • 
Winnipeg  with  regard  to  the  op- 
( t'oniiniicil  on  page  4) 


!  Wage  Boost  Body  Blow  To 
Canadian  Pacific  Failing 
Freight  Rates  Adjustment 


Ahiininiiim  to  Pay 
Extra  of  SI 

Declanc  ion  by  diiecloi's  of 
Aluminiuiii  L'mil--  1  ol  an 


extra  lividend  of 

•>1  ,n  share 

on  common  stotk 

11.  addition 

to  reg’ilai 

•  qiiartei 

i',  payment 

of  .$2  i 

iliare  De 

(■ember  5th 

next,  leoreseiits 

tii.st  extra 

paid  on  -e 

eiirity  sii 

ICC  1!M3. 

Divi  den, 

.1  rate  on 

.Xuimiiiium 

uomniDn  ! 

’.ns  been 

$8  a  share 

anmiallv 

since  b. 

ginning  ot 

1940  'nit  I 

xtras  ol 

$2  a  share 

were  ,>aid 

1  in  1911 

1912  and 

1913. 

REDS  WORK  FOR 
TOEHOLD  AGAIN 
ON  THE  PRAIRIE 

Making  Capital  Out  of  Prioo 
Dissatisfaction  Among  Al¬ 
berta  and  Sask.  Fanners 

IN  KEY  POSITIONS 


Sp«‘cial  ('ori'e>«pondcii<c  , 

Winnipeg:  —  In  the  years  imme¬ 
diately  before  t;ie  war  the  Gommu- 
nist  party  was  growing  slowly  but 
steadily  on  the  Canari.an  ptaiiie,  re¬ 
cruiting  member.^  among  the  di.s- 
contents.  the  jobless,  t  ie  poverty- 
ridden  farmers.  How  are  the  Reds 
doing  today  'ii  the  West 

One  of  the  top  otficials  of  the 
party  in  Winnipeg,  William  Ross, 
wlio  hid  out  rom  tlie  po'ii'e  for  two 
j  years  during  tlie  war.  and  finally 
j  joined  the  arm;*’  in  order  to  escape 
a  jail  term,  savs  the  party  is  be¬ 
ginning  now  to  dig  its  to“.s  in  again. 
During  the  war,  thanks  ip  part  to 
‘  Russian  deviations  beghining  with 
‘  the  pact  with  Germany  in  1939,  the 
party  lost  mucii  of  its  following.  In¬ 
ternal  fights  within  the  Communist 
international,  Ros.s  adn'ils:  repcat- 
I  ed  reversals  of  the  party  line,  tlie 
I  ban  on  the  party  eommencing  in 
I  1942,  finally  H’.e  Red  spv  scare  that  ' 
I  shook  Ottawa  after  the  fighting 
ended,  had  ah  irn  the  iiarly  of  a 
,  large  .section  ol  its  membership,  had  i 
almost  wiped  out  the  lio.st  of  fellow  | 
travellers  who  in  ore-war  days 
seemed  happy  to  permit  the  party 
to  use  them. 

Hard  Working  Z<-alots 
The  party  it.self  lias  always  been 
a  hard  core  of  lard  working,  liiglily 
loiganized  zealots.  Members  of  this 
elite  group  l■oalribllle  to  party  fiii- 
I  ai  ces  from  tlieir  wage.s  regularly 
'  each  month.  Tiie  membe?s  give  free- 
-  ly  of  their  time  and  effeu  ts  attend- 1 
ing  countless  meetings,  siibmitting 
to  rigid  discip'ine  tiiat  ()laies  tliem 
ill  a  po.sitioii  ol  being  creatures  of 
:  Moscow.  For  the  great  inimber 
there  is  no  rewird  except  the  pleas- 
( Continued  on  Page  1) 


M«*;iiis  Costs  Increase  (»f  817.8 
Million  i?i  a  Period  of 
Declinini;  l{e\e!tno 

BIG  1J)46  KEDFCTION 

Estimatt*  Net  Eariiiiit;s  for  the 
I  (  nrrent  Year  at  .Slo  Million 
Less  Than  for  tin*  Pre\ions 
^  «*a  r 

.Announce. -.'.i' it  from  ?  ttawe  dur¬ 
ing  Hie  jiii.M  wecK  that  tiu  National 
War  Labor  iloard  iia<l  autliiirized 
v  age  iiu  re  IS *.-i  retroaet  ■  v  ■  to  .hine 
Is'  thi.s  year  if  111  cents  ai  hour,  or 
the  etpiivalenl  for  tram. pen  of  tlie 
(  anadiaii  Pacifii*  Railw.iv  Co  .and 
col  re.spoiidmg  o  .age  'loo-ii.s  loi  otlier 
employees,  angmg  fror;  engineer.s. 
It  iegraphers  ind  tiotel  employees  to 
steel  metal  w  ukers.  h.n.enp.alier.s 
and  in.ainte:Mnce  of  way  worker.s. 
emphasizes  'lie  iieces.sity  ol  a  re\i- 
sion  in  the  r.iilway  fieiglit  rate 
.structure.  Within  tiie  pas',  week  a 
.joint  appliea'i  111  was  presented  bv 
the  Railwav  A -socia'ioi  of  Canada 
for  a  30  per  .ant  inerea  e  in  frciglit 
lates  to  offset  Hiis  ,and  otlier  wage 
boo.sts  wliich  hate  been  pranteil  rail- 
wav  Worker.s. 

The  Canaduin  I'acif’c  Railwav  Co. 
in  a  brief  pr.’sented  to  t  ie  N.UtL.B. 
oppo.sing  Hie  ;.ppliiatioM  fm  tlie 
Iv.age  increase  (ust  graiueo.  pointed 
('lit  that.  1111(1  ‘r  tlie  exi.s  ing  freiglit 
rate  .structure.  operaHne  ic.suit.s  of 
(■(•mpany  would  bo  (irasticaDy  af¬ 
fected.  Pointing  on’  t!ie  bocist  in 
wage  would  cost  compaiii  an  addi¬ 
tional  .$15. ,3  million  in  wages  and 
with  subsidi.i -ics,  a  to?  il  of  $17. S 
million. 

Company  e.stiniated  that  net  earn¬ 
ings  from  lailway  cpcialion.s  for 
1946  would  be  $1.5,000  0(0  or  12  per 
cent,  le.ss  than  hi  1915  i.nd  that  Hie 
pieture  for  li?i,  w.ns  eta-ii  more 
gloomy. 

To  pay  the  increa.sed  wage.-  hriet 
pointed  out  company  would  ?p(|tiii- 
ai  inciea.se  in  its  el.arges  foi  .ser¬ 
vices  whieli  .voulci  provicte  addition¬ 
al  revenues  of  upward.s  of  $l(i,ooo- 
000  a  .vear.  isriet  of  i-silwav  com¬ 
pany  reads,  in  oart,  as  lollows; 
Case  J'or  liiglu-r  Kates 

The  chief  factors  contributing  to 
the  grave  financial  situation  of  the 
.  ttanadian  Paeijig  are  a.s  follow.s: 
j  Large  increases  both  pic.sent  and 
!  prospecti-  c  in  tlie  |)  -iies  of  mater¬ 
ials  and  supplies:  •■'iid  tlie  sharp  de¬ 
cline  in  revenue. 

Tlie  company  is  in  the  unique  pos¬ 
ition  tiiat  it  has  been  operating  un¬ 
der  rigidly  controlled  freight  rates 
in  tile  face  t.f  stcadilv  moiinliir, 
costs,  not  meridy  since  the  adoption 
of  price  coiitio!  in  RMI.  lint  siu' e 
Hie  oiithreal;  of  war.  In  Hie  first 
^  two  years  o,  tlie  war,  industry  gen- 
erallv  took  full  advantage  of  its 
freedom  to  iiu  rease  prit  es  and  wlien 
price  control  became  effoi  ti\e  in 
Deceiiilier,  I9M.  industrial  prices 
were  frozen  rt  siicli  liigiier  love’s 
(  Colit  imied  on  Page  'J  I  i 


It’s  just  common  sense  to  , 

Buy  Cauuda  Savings  Bonds 

Place  yonr  order  through  ns. 

McLE0DT0UNG,Wf  IR  &  CoMPAMY 


Metropolitan  Building 
Toronto 


LIMITED 


276  St.  James  Street  West 
Montreal 


T*l«phen«:  Elgin.  0161  Telephont:  Horbour  4261 

Offt.  t:  at 

Toronto,  Hamilton,  LonJon,  Ottaua.  Montrej!.  Qi.thec,  Si.arhruoi c  an./  Sni 
CorresponJents  in  LonJon,  Lr.g.'anJ. 


Security —  Maximum 


F<?r  Invoslor.s  <I<‘siriii»  iiiaxiiniiiii  spciirilv  of  |?riiH'i|ial  ami 
inctxnc,  as  well  as  lull  ussiiraucc  llial  llieir  ecciirilv  c.tii 
lip  rcilepiiipil  |>roiii|iily  at  any  limp  al  tin*  |)urcliaM'  piicp 
—  Canatiti  Stiriiifis  Homls  slanil  uncliallpnep?l  as  llic  lic.sl 
iuxpsliiipiil  a^ailal•lc  to  ( lanadians. 

DeiKimiiiation.s;  $■?().  $10(1,  $,">00  and  $1,000. 


Plapp  your  oriipr  now  liy  IpI«*|iIioiip.  G-lpgrajili  or  iniiiK 


The  Wooil  (iiiiuly  (  urporalioLig 

I.iiiiitpJ 

W  iiiiupcg  M  ( )  A  T  R  E  L  \'anccuver 

f'liawa  Toroiiio  New  Vork  \  ictoria 

1  ondoii,  Filj>,  I  Kiulieiici  I.oiiiluri,  ( lilt. 


THE  FINANCIAL  TIMES,  OCTOBER  25,  1946  _ 

AY  D  nc  T  C.P.R.  Weekly  Gross 
AA  D.  Ur  1.  Declined  1.17  p.c. 


HALIFAX  B.  OF  T. 
FAVORS  PRIVATE 
TROLLEY  SYSTEM 


SEPTEMBER  GAIN 
FOR  B.C.  POWER 


Agreement  With  Nova  Scotia 
Light  &  Power  Company  is 
Recommended 

HICfHER  TAXES  FEARED 

Special  Correspondence 
Halifax.  -The  Council  of  the  Hali¬ 
fax  Board  of  Trade  has  endorsed  a 
proposed  trolley  bus  system  for 
this  city  anu  called  for  private  own¬ 
ership  and  operatio.'.  of  it.  The 
board,  in  a  memorandum  submitted 


■ '  “  P.C.  Mining  Important  Source  Of  [SEPTEMBER  GAIN 

Canadian  Pacific  Railway  Com-  Demand  for  Power  in  Canada  FOR  B.C.  POWER 

pany  gross  earnings  for  the  week  ,  _  i  _ 

Mono  nnofton  '  Canada's  mining  industry  is  pre-  ;  world  production  being  mined  here.  |  nnfnnf  Rrino-s  Q  Month 

296,000,  compared  with  $6,000,000  eminently  metallic,  almost  three-  Although  half  of  Canada’s  total  |  t*aill  III  Output  Brings  9  Mont 

.  for  the  corresponding  week  of  last  |  quarters  of  the  total  value  of  pro-  coal  production  is  also  mined  in  this  !  Total  to  701,493,000  k.W.h.  as  i 
year,  being  a  decrease  of  $<04,000  i  being  derivea  from  the  re-  area,  hydro-electric  power  is  used!  a  „aincf  did  111)11  Ir  \v  h  i 

ia  or  11.7'i.  covery  of  base  and  precious  metals,  almost  exclusively  for  the  mining  i  /igaiiisi  k.w.  . 


■S-;  " ,  A  '  ^  i  '■4  ■>  A 

,  '  If  V'  '  ,  "  <■> '  < 

Working  wftN  Canodtaits  In 
■  every  walk  of  life 
since  1817 


or  ii.i'f.  covery  ot  base  and  precious  metals,  almost  exclusiveh 

Cumulative  gross  earnings  for  the  More  than  99 ’2  per  cent  of  this  of  the  asbesto.s. 
year  up  to  October  11  aggregated  metallic  production  occurs  in  two  Mines  Gene 

$225,686,000  based  on  company’s  main  physiographic  regions  which  Canada,  tin*  1 

period  reports.  This  compares  with  together  co.-nprise  more  than  two- ,  industry  "  ^e 


ic  production  occurs  in  two  Mines  Generate  Lillie  • 

"“"T,  I  f h“oo6  ’  hlf 

of  oTtr.  wh“ie  DO-'”  t  .'ts''!:.'.™;™”',;,  ffi’s,-! 


$248,845,000  for  period  j  thirds  of  the  area  of  the  whole  Do-  ^  small  proportion  ot  the  pow- 1  {u^'au”  ^t*"  T946  "producUon  \Tas 

of  1945,  a  decline  of  $2.'i.lo9,000,  or  niinion  and  m  which  abundant  g,.  they  use.  This  is  because  of  the  . 

9.3-f.  'water-power  resources  provide  lu^..  cost  and  dependability  of  the  g^mpany 

- -  - -  power  at  a  cost  which  permits  the  supplied  I  y  the  great  hydro-  ’  m.rchasfd  2  320  000  k  w.h.  vv^hicii 

nrfi  /iPAnr'l?  nVTT  D  ^f  large  quantities  of  com-  electric  central  station  organizations  1  j.p  company’s  own  production 

xT  I1FIIKI1K  rl  l.r  Paratively  low-grade  ore  and  the  ,chich  produce  virtually  all  of  the  !  ^^2  ^OO  k  w  h  ava 

Jl.  ULUaUL  lULl  application  of  large  scale  electro-  electricity  sold  in  the  Dominion.  , 

____  .  Tinmn '^metallurgical  pioce.sses  for  the  re-  More  than  eighty  per  cent  of  "P  ,  purchases  of  2  375  000  kwh  in 

Mil  I  nFSTROYED  n’ctaiuc  content.  power  equipment  emploved  in  metal  September.  194.5,’ making  an  aggre- 

iTlllJlJ  1/UUII%V  M.  MJEf  ,  One  of  these  areas,  the  Canadian  mining  and  in  the  smelting  and  re- '  oafe  nf  74  509  000  k  w  ii  available 


Ccrdillera,  forms  the  northern  con-  J  fining  of  the  ores  is  operated  by  pur-  j„  month. 


to  Mavor  Ahern,  gave  general  ap-  ni.l  V  U  Mill  Kaypil  bv  Fire  muc,  o,  p^ver  production  in  the  fir.ic 

proval  to  the  report  of  Norman  D.  .  :  ,  ‘  T  the  comparatively  small  amount  01  i.me  months  of  1946  amounted  to 

Wilson,  transportation  engineer^  With  Estimated  Loss  of  1  been  so  prolific  in  metal  production  fuel-power  cqui|.ment  maintained  by  ,  701,493,000  k.w.h.,  an  increase  of  1 


Power  production  in  the  fir.ii;  | 


With  Estimated  Loss  of  1  been  so  prolific  in  metal  production  fuel-power  cquiiuiient  maintained  by,  704, 493,000  k.w.h.,  an  increase 


27,079,000  k.w.h.,  or  3.0  per  cent, 
from  production  in  corresponding 


Bank  of  Montreal 


B.C.  Electric  Starts 

Work  On  Extension 

A  dispatch  from  Vancouver  states 
that  construction  has  started  on  the 


i  Corporation.  1  shipped  to  20  different  countries  of 

■  The  new  pl.iiit,  with  a  daily  capa-  !  the  world,  have  beer  appointed  in 
city  of  4,500,000  cubic  feet,  will  i  Uruguay,  the  ArgenCne,  China  and 
i  boost  the  total  daily  capacity  ot  the  '  ’  Burma  Ceylon, 

plant  to  14,000.000'  cubic  fe'et  and  Kenya, 

I  _ _ _  Vlhile  the  U.S.-built  aircraft  is 

r  1  ^  greatest  competitor  of  the  Can- 

rleef  Seeks  Exporf  adlan-bullt  plane,  Mr.  Vincent  said, 

kA  L  &  C  Dl  Fleet  has  the  advantage  over  its 

IVierKer  ror  risnes  j  neighbors  to  the  scut!'  in  that  it 

-  can  deliver  an  order  to  any  foreign 

Norman  Vincent,  president  of  1  country  within  30  to  60  days.  U.S. 


who  followimr  hi  survey  submit’  fG-o-  COXO  IIIMI  ' United  Slates,  Mexico  and .  the  mines  is  ii.sed  only  in  cases  01107  079000  k.w.h.,  or  3.0  per  cent, 

e7kn  ex  ensive  renort^  ;  South  America.  Although  extensive ,  emergency.  f,’m  production  in  corresponding 

cil  on  the  transnoi TntiL^  svstem  re'  -  deposits  exist  and  are  mined  In  every  branch  oi  the  Canadian  pe,.m0  last  year,  which  amount- 

on  int  iianspoi  taiion  s>sitm  re-  George,  N.B.:  —  Fire  of  un- ^  in  this  area  t'vj  recovery  of  both  mining  industry  from  the  prelimin-  po  684,414,000  k.w.h.  1  ==^ —  . ; — _ 

commending  electric  buses.  The  g,.Qwn  origin  destroyed  the  St.  '  metals  and  coal  is  almost  exclusive-  arj  drilling  to  the  final  refinement  ..I.  ’  :  1  «  ^  *  o/,  .  . 

board  also  urged  the  need  for  Pulp  and  Paper  Company  ly  accomplished  by  hydro-electricity  of  the  product,  large  amounts  of  _  _  1  shipped  to  20  different  countries  of 

speedy  action  in  getting  the  buses  plant  here  du.'ing  past  week,  causing  from  favourabiv  situated  water  power  are  neces.sarv.  In  Canada,  in  B.C.  ElCCtriC  SiSrfS  i  The  new  pl.iiit,  with  a  daily  capa- |  the  vvorld,  have  beer  appointed  in 

into  operation  and  went  on  to  state:  ^,,5,  more  tii?n  $2,50,000.  Only  powers.  many  cases  large  'scale  operations,!  W«rlr  Hn  PvfAneSnH  4,500,000  cubic  feel,  will  i  Uruguay,  the  ArgenCne,  China  and 

“The  board  recommends  that  an  blacksmith  fhop  and  woodmill  The  second  area,  known  as  the  which  alone  make  the  diflerence  be-  vTOrK  V/n  •■**®^**®*' ,  boost  the  total  oaily  capacity  ot  the  '  Burma,  Ceylon, 

agreement  be  given  the  Nova  Scotia  i^he  towns  largest  industry  were  Canadian  Shield,  is  the  exposed  sur-  tween  profit  .and  loss,  arc  only  made,  '  plant  to  14,000.000  cubic  feet  Chile,  Colombia,  Sweden  and  Kenya, 

I.ight  &  Power  Company  to  con-  saved.  face  of  a  highly  mineralized  pre-  posible  by  abundant  supplies  of  low-  A  dispatch  from  Vancouver  states  |  _ _ ’ _ _ _  'U’hile  the  U.S. -built  aircraft  is 

struct  and  operate  an  electric  trol-  About  125  men  were  employed  at  Cambrian  comment  of  confused  priced  hydraulic  power  construction  has  started  on  the  e  t  m  greatest  competitor  of  the  Can- 

ley  bus  system.  The  uncertainty  of  the  plant,  witn  more  than  200  others  topography  resulting  in  innumer- ;  Many  Canadian  mines  on  account  $<05-555  addition  to  the  Carrall  ;  rlcef  Secks  ExpOrf  adian-built  plane,  Mr.  Vincent  said, 

a  reasonable  return  to  the  oper-  engaged  in  cutting  pulpwood  for  the  abld  lakes  drained  by  rocky  streams  of  their  geographical  location  would '  Street,  Vancouver,  gas  plant  for  the  ^  L  *  c  Dl  Fleet  has  the  advantage  over  its 

ators.  whether  tlie  system  be  pub-  industry.  providing  substantial  water  powers  find  the  cost  of  rail  haul  on  fuel  or  !  British  Columbia  ElectHc  Railway  IViarKef  TOr  rlanCS  j  neighbors  to  the  scut!'  in  that  it 

licly  or  privately  owned,  makes  it  Destruction  of  the  generator  from  which  low-cost  hydro-electric  untreated  ore  prohibitive,  but  with !  Company,  sub.sidiaiy  of  B.  C.  Power  ^  -  |  can  deliver  an  order  to  any  foreign 

vital  that  the  city  deal  with  an  rocm,  which  siipplied  power  to  two  energy  is  transmitted  to  the  mines  low-cost  hydraulic  power  available,!  —  - - Norman  Vincent,  president  of  1  country  within  30  to  60  days.  U.S. 

experienced  and  thoroughlv  respon-  granite  manufacturing  plants  here,  and  mineral  industries  South  of  profitable  operation  is  po.ssible  and  ment  the  roal  mines  use  fuel  power,  Vincent  Mining  Corp.,  which  con-  firms,  many  of  whom  have  placed 

sible  body  "be  it  a  municipal  com-  meant  that  tiles'*  also  would  be  fore-  the  easterly  section  of  the  Canadian  much  low-grade  material  is  given  '  many  of  the  mines  in  oilier  areas  trols  the  Fleet  Manufacturing  &  j  demonstrators  in  foreign  countries, 

mission  or  a  private  corpOTation  ’’  suspend  operations.  Shield  lies  a  comparatively  small  commercial  vilue.  '  have  abandoned  pit-head  power  pro-  ;  Aircraft,  Ltd.,  of  Fort  Erie,  Ontario,  i  are  still  supplying  their  own  dom- 

Tii  its  statement  the  council  of  .structure  was  built  of  area  of  Appalachian  formation  Although  in  .areas  where  hydro-  ,  duction  in  favour  of  hydro-electrici-  has  announced  that  agents  for  the  '  estic  demands',  and  export  orders 

the  hoard  knnUe  of  a  narf  of  tha  brick  and  cement  With  a  fireproof  ^  where  occur  The  largest  known  de-  electricity  is  unavailable  because  of  ty  because  of  its  low  cost  and  flexi- ;  combination  passenger  and  cargo  j  cannot  be  filled  in  less  than  six 

Wilson  report  which  stated  several  ^o"*-ained  eight  wet  ma-  posits  of  asbe.stos,  60  per  cent  of  scarcity  or  high  co.st  of  develop-  bility.  plane,  ‘Fleet  Canuck’  which  has  been  !  months. 

-  ■  *  ...  ‘  :  fbinpa  five  hvdraiilir  nresses.  two 

'^'f-T’^*'  f  7?  bvdraulic  pumps  and  six  grinders.'  - 

Halifax,  had  definitely  refused  to  adiacent  to  _ _ _  .  _ _  _  _ 

undertake  the  operation  of  a  trail-  plant  was  also  destroyed.  '  - - - - -= - - - -  -f 

sit  system,  although,  in  .some  cases,  testing  ovens.  ' 

they  were  operating  other  public  plant  had  been  shut  down 

utilities  through  a  commission,  as  fn;.  about  a  month  owing  to  low, 
i.s  the  case  in  Hal'fax.  The  letter  level  of  water  in  the  Magaguadavic  ’ 
went  on  to  say:  River.  Extensive  repairs  had  been ' 

“Until  the  Halifax  Public  Service  niade  during  the  past  four  weeks 
(‘ommission  is  a.ssurcd  of  the  whole-  and  it  was  the  ir.rention  of  the  com- 
hearted  .support  of  our  citizens  in  panv  to  resume  operations  October  ^ 
the  operation  of  the  water  supply.  21.  The  installation  of  a  new  hy- 1 
the  city  should  not  undertake  any  ^  draulic  press  was  completed  only  , 

othci'  public  owned  enterprise.  In  recently.  ^ 

anv  case,  it  would  be  a  mistake  to  7 

e.stabli.sb  a  tran.sportation  .sy.stem  ,1 

now,  when  it  is  so  closely  tied,  fin-  t  ^ 

anrially  and  technically,  to  the  i  Plans  New  Purchases  I  I 

whole  undertaking  that  is  now  own-  ,  _ 

ed  and  operated  by  the  Nova  Scotia  Vancouver:  -  O.  F.  Lundell,  sec- j 

Light  <S'  Power  Companv.  Power  retary,  annouiices  that  an  extraor- |  ^  j/ 

supply,  taxation,  depreciation,  sink-  clipary  general  meeting  of  share- 1  ^ 

ing  funds  and  continuitv  of  service  holders  of  Briti.ih  Columbia  Forest  j  yy'  ' 

are  vitally  affei  ted  on  this  account."  I  Products,  Limited,  will  be  held  on  y^yy^yy  y'y  ^  ' 


Plans  New  Purchases 


To  .Avoid  Taxation  Boost 


Wedne.sday,  November  6,  at  2  p.m.. 


The  memorandum  of  the  council  .  and 

of  the  Board  of  Trade  also  said  that  ^PP, 


m 


it  is  "important  that  the  revenues 
of  the  city  be  maintained  and  noth¬ 
ing  done  in  this  connection  that 


ot  1,000  shares  in  the  capital  stock  : 
of  Blackstock  T.ogging  Co.  Ltd.,  at 
a  price  of  $125,000;  and  the  pur-; 
chase  by  the  company  of  15,002 ! 


He’s  off  like  a  shot ! . . 


might  lead  to  increased  taxation  on  scares  being  all  -ssued  capital  stock 
taxnavers.  generally,  or  reduction  ^  of  ggn  .Juan  Bav  Immber  Co..  Ltd., 

/'xf  fUai  f.i  +  x*  ’»  Tf  n/Lle* 


of  revenues  of  the  citv.  ’  It  adds:  g.  B.  C.  compau'.',  at  a  total  price  of 
".Again  we  emphasize  the  necessity  §375,000. 

of  speedy  action  so  that  equipment  .  .  _ 

may  be  obtained  bv  the  time  stated  p  Kl  ' 

in  the  report,  and  reliable  trans-  •  WOyie  navigariOn 
imrtation  system  should  be  estab-  Report’S  Increased  LoSS 

lished  before  it  is  too  late,  and.  - - 

again,  we  sunport  the  rccommcnda-  Vancouver:  The  loggers’  strike  ! 

tions  ’that  the  comnany’s  proposal  which  kept  part  of  its  fleet  tied  up  ' 
be  accepted  by  the  city’  so  that  such  for  two  months  was  largely  respon.s-  1 
matters  as  routes,  paving,  etc.,  may  ible  for  the  increased  net  loss  of 
he  decided  enabling  the  city  to  $3, '*,913  shown  by  Pacific  Coyle  Na-  j 
prepare  a  program  of  extensions,  vigation  Co.,  I.,ld.,  for  the  >eai  end- 
etc..  over  a  period  of  years.”  ed  June  30.  Net  loss  in  the  previous 

The  council  goes  on  to  say  that  year  was  $8,943. 
its  findings  had  b,*en  made  after  Year's  loss  and  $13,203  dividends 
interviews  with  officials  of  the  increased  profit  and  loss  deficit  ac- ; 
Public  Utilities  Board,  the  citv.  the  count  to  $88,522.  Current  a.'sets  as 
Nova  Scotia  Light  &  Power  Com-  o"  3mie  30-  1’3<6,  are  shown  at  $65,- | 
pany  and  a  snecial  committee  of  the  884,  against  $' J,>,918  a  year  ago.  j 
Progressive  Club  aopointed  for  the  ^  ^  1 

purpose.  U.S.  Distillers,  To  Get  I 

I-  ^  kj  Increased  Grain  Supplies 

Estimate  120.000  New  _ 

Bell  Phones  In  1946  ,  \Va.«hington:  -  The  Agriculture  ' 

_  Department  rinnounces  tiiat  the  ; 

It  is  estimated  that  opeiations  U-  S.  distilling  ind’’.stt'y  will  be. 
Roll  f*n  for  the  .  iiiTent  Si-auted  about  16G  more  gram  for  | 


_  ^  ki  iiifcrcaseu  urain  supplies 

Estimate  120.000  New  _ 

Bell  Phones  In  1946  ,  \Va.«hington:  -  The  Agriculture 

_  Department  rinnounces  tiiat  the 

It  is  estimated  that  opeiations  U-  S.  distilling  ind’istry  will  be 
of  Bell  Telephone  Co.  for  the  l  urrent  granted  about  16G  more  gram  for 
vear  will  have  added  120.000  Bell  "'aking  whiskey  and  d.st.hed  spirits 
.  ,  ,  •  41  of  nr,  October  and  subsequent  months 

telephones  m  the  provinces  of  On-  j.,  , 

It  also  granted  brewers  about 


tario  and  Quebec,  a  growth  nearly 


tw’ice  as  great  as  in  anv  single  year  g,. 


to  buy 


Canada  Salmas 
Bonds 


in  the  company  s  historv.  despite  officials  will  be  permitted  to  in-' 
the  most  .severe  material  shortages  ,,,.paj,p  qi,a,,tpp,v  „se  of  grain.s 

ever  encountered.’  from  85  to  90G  of  the  qnantit.v  thev 

An  official  coniincnt  on  the  re-  iii  t.iie  tx^rre.spoi'iciinp  quarter;^  ’ 

suits  for  the  current  year  sa\.s.  Qf  jpif,  Offnials  estimated  this! 
“Improvising  with  every  possible  would  allow  h/owers  about  17,000.-1 
exnedient  to  crowd  more  seiiice  for  QOO  bushels  a  (|narter  or  an  increa.se 
more  people  into  every  hour,  Bell  of  about  1,000  iiOO  buslu  1;..  i 

workers’  constant  aim  is  the  com-  | 

nlete  restoration  of  high-pre-war  |_  C-|_. 

level  of  telephone  performance  Expansion  In  bales 
which,  even  in  this  period  of  tin-  For  Ault  £r  Wiborg 

examnled  demand  and  short  supplv,  .  , 

is  nnourpassed  anywhere  in  tlie  Toronto.  Ault  &  Wiborg  Pro-  1 
world”  prietory,  Limited,  sales  this  vear  ! 


nlete  restoration  of  high-pre-war  |_  C-|_. 

level  of  telephone  performance  Expansion  In  bales 
which,  even  in  this  period  of  tin-  For  Ault  £r  Wiborg 

exampled  demand  and  short  supplv,  .  , 

is  nnourpassed  anywhere  in  tlie  Toronto.  Ault  &  Wiborg  Pro-  1 
world”  prietory,  Limited,  sales  this  year  i 

are  running  at  a  record  level  and  ; 
DoSCO  S*‘'eedinQ  Up  substantially  ahead  of  similar 

C..,jM.nw  of  U»15,  according  to  official 

bydney  Uperations  sources.  Earnings  are  better,  but 
—  —  ,  the  improvement,  due  ti  higher  pro- 

The  Dominion  Steel  &  Coal  Coi  p.  s  (im-fion  costs,  increased  prices  of 
Sydney  mill  began  to  speed  up  op-  materials  and  price  ceilings  and 
erations  last  mglit  after  meetings  '"  controls,  is  not  in  the  same  propor-  I 
Montreal  with  F  B.  Kilbourn,  fed-  increase  in  the  volume  of 

erai  steel  control. cr,  apparently  had  ,  . 

smoothed  out  difficulties  in  the  wav  '  ^^sines.s.  : 

of  full  operation  following  the  end  ’’y"  the  case  in  recent 

of  the  81  steel  sl-ike,  a  report  from  !  the  ilemaiR.  m  far  m  exce.ss 

Svdnev  indicates.  supply,  and  th  mam  problem  is 

C.  M.  Anson,  general  manager,  acquisition  of  adequate  and  suit-  | 
said  the  speed-up  had  started  and  ‘  "5*®  supplies.  New  building  and  ex-  i 
estimated  the  mills,  which  emplov  pansion  program  for  Aulcraft 
about  4,000  ".‘■■hould  reach  .50G  of  Paints,  Limited,  is  about  85  per  cent  | 
rapacity  operations  today  or  next  completed. 

W'eek."  Earnings  for  the  vear  1915  were 

-  -  reported  at  .8202,065,  equal  after 

Poor  Log  Drive  Cuts  preferred  dividends  to  $1.13  a  share 

,r  ,i«.  .  on  common.  I 


Smart  man!  He  knows  that  Canada 
Savings  Bonds  are  on  sale  NOW,  and  that 
the  wise  thing  to  do  is  to  buy  them  NOW. 

He  knows  that  the  sooner  he  takes 
advantage  of  the  easy,  convenient  method 
of  saving,  and  the  good  investment  oppor¬ 
tunity  provided  by  Canada  Savings  Bonds 
—  the  sooner  he’ll  tmn  those  dreams  of 
his  into  reality.  The  sooner  he’ll  have  that 
peace  of  mind  enjoyed  by  those  whose 
future  is  secure. 

Canada  Savings  Bonds  provide  a  sav¬ 
ings  and  investment  plan  for  the  whole 
family  —  although,  of  course,  each  indivi¬ 
dual  may  buy  only  up  to  $2000.  They 
pay  I  interest  each  year  for  10  years — 


a  higher  return  than  you  can  get  today  on 
any  investment  as  safe  and  cashable. 

But  please  remember  this  point.  These 
are  ’'Serve  Yom'self”  Bonds.  This  time 
there  are  fewer  salesmen.  They  will 
not  be  able  to  call  on  everyone.  So  it’s 
up  to  you  to  take  advantage  of  this  fine 
investment  opportunity  —  without  delay. 

How  To  Buy 

You  can  buy  them  at  any  bank;  author¬ 
ized  investment  dealer;  stock  broker;  trust 
or  loan  company  —  for  cash  or  by  the 
Monthly  Savings  Plan.  Where  your  em¬ 
ployer  offers  a  Payroll  Savings  Plan  you 
can  buy  Canada  Savings  Bonds  by  regular 
deductions  from  your  pay. 


Poor  Log  Drive  Cuts 

Bowater  Operations 

Bowater  new.sprint  mill.s  o  f 
Cornerbrook  have  announced  tne 
curtailment  of  plant  operations, 
due  to  a  poor  summer  log  driv?. 
We.stern  Newfoundland  had  an 


Contracts  Let  For 

Union  Gas  Pipeline 

Toronto,  fkintrccts  arc  renorted  j 
to  have  been  let  for  the  laying  of  I 


exceptionally  dry  .summer,  and  a  the  pipeline  of  Union  Gas  Go.  of  1 
good  many  of  the  rivers  and  lakes  Canada  across  the  Detroit  River  to 
liown  which  tlie  logs  come  to  t'le  Windsor  This  is  the  initial  sten  in 


milis  all  but  dried  up.  ap^  estim.ated  over-all  .83.000,000 

Work  on  Sunday  will  cease  .alto-  B-jnstruction  nroiect  designed  to 
gether,  and  one  shift  less  will  woi'k  facilities  to  take  annual  de- 

ounng  the  week.  ^  ^ 

.  ot  natural  gas  from  the  Texas  gas  ' 

REFRIGERATORS  OLTPl  T  IP  fields.  Under  the  program  Union 
Production  of  domestic-type  elec-  Gas  will  he  able  to  take  delivery  of 
tri(  refrigerators  in  August,  at  3,293  U.S.  surplus  natural  gas  for  the 
units,  recorded  a  very  slight  advance  Windsor  and  Western  Ontario  area 
ovei  the  preceding  month,  but  other-  bv  next  April  and  boost  its  own  ' 
wise  was  the  lowe.'t  monthly  out-  needs. 

put  since  Janua-y,  the  Dominion  Bu-  With  settlement  of  the  steel 
reau  of  Statist'c.s  reports.  In  , July  sfrilo*.  offi'  i;'’.s  also  lione  extensive 
3,289  units  were  produced,  June  5,-  pine-laving  to  connect  Windsor 
670,  and  May  5,523.  Total  olitput  for  with  the  Dawn,  Ontario,  storage 
the  eight  months  ended  August  was  ■  fields.  70  miles  distant,  can  be  un- 1 
83,286,  der  wav  earlv  in  1917  summer. 


S  out  of  10 

'will  buy  a^ain.... 

Canocla  Bonds 


I 


THE  FINANCIAL  TIMES,  OCTOBEIl 


HART  IS  SEEKING 
SEPARATE  DEAL 
FOR  B.C.  PROVINCE 


BOND  MARKET 


FANAILi  JiiAVINIiiS 
UONVS 


Few  Trades  But  Firm  Tone 
— Prices  Generally  Steady 
On  Good  Demand;  New 
Consolidated  Bonds  Fea¬ 
ture  Paper  Group 


To  be  Redeemed  February  1st 
at  $105  (.S.)  and  Accrued 
Dividends 


Financing  Indic'ated  l)y  Propi 
sal  to  Boost  Preferred  and 
Common  Capitalization 


Preparatory  Step  for  Expira¬ 
tion  of  Wartime  Agree¬ 
ments  in  March 


ffV  invito  your  ardor  for  thoso  bands. 
Inforinatian  and  uppUratian  Inniis 
siifiptiod  promptly  an  rotjuost.  It  rito. 
iviro  or  tch'pliane — 


Toronto.  Sharplioldoi-.s  of  t’an- 
adian  Kood  rrodnct.'i,  Idd.,  at  a 
•special  poncral  nioo  inpr  on  October 
31,  1916,  will  be  a.slicd  to  appi’ove 
bylaw  No.  30.  Thi.s  bylaw  provides 
for  changrinp:  the  dc.sipnation  of  the 
present  preference  sliares  from  5'; 
SlOO  par  cnnnilative  redeemable 
sinking:  fund  first  jireference  shares 
|100  par  cnninlative  con- 
preference 
:  the  eom- 
reation  of  an 


BOND  trading  tone  continued 
quiet  during  past  week’s  sessions 
on  exceptionally  light  volume. 
Prices  all  through  most  groups 
held  firm  and  unchanged.  Dominion 
high-grades  held  steady  through¬ 
out  the  period. 

With  the  rare  exceptions  of  cer¬ 
tain  medium  and  long-term  issues, 
where  heightened  demand  edged 
prices  up  fractionally,  provincials 
were  unchanged,  as  were  municipal 
bonds. 


RAILWAY  PROBLEMS 


244  St.  Jamos  St.  IF. 
Manirral.  H  i.  3121 


Special  Correspoiideiice 

Vancouver:  —  Since  there  seems 
to  be  no  prospect  of  a  general  set¬ 
tlement  between  the  Dominion  gov¬ 
ernment  and  the  provinces  on  the 
question  of  financial  relationship 
this  year,  Premier  John  Hart  is  go¬ 
ing  to  Ottawa  in  the  hope  of  work¬ 
ing  out  a  separate  deal  for  British 
Columbia. 

Wartime  agreements  between  the 
west  coast  province  and  the  federal 
government  will  expire  at  the  close 
of  the  fiscal  year  next  March  31  and 
they  will  not  be  renewed  on  the  same 
basis.  A  new  program  of  taxation 
will  have  to  be  negotiated  now  that 
there  is  no  pro  meet  of  a  decision 
this  year  to  cover  all  the  provinces. ' 

The  new  sysliem  of  taxation  will 
bi  one  of  two  kinds.  Premier  Hart 
will  naturally  seek  a  plan  that  will 
avoid  duplication  of  tax  •collection 


3311  Hay  Strovi. 
rorania.  AD.  7101 


to  4' 

vertiblc  redeemable 
shares  and  for  increasini 
pany's  capital  by  the 
additional  2.’>,000  .‘^100  par 
preferred  and  200.000  no  inir  value 
common  shares,  bringing  the  au¬ 
thorized  capital  to  .'lO.uno  preferred 
shares,  100.000  class  ".X"  sliares  and 
500.000  common  sliaies. 

Present  capitalization  consists  of 
2.5,000  SlOO  pai-  5';  preference 
shares,  none  of  which  have  been 
issued.  100,000  no  pai-  value  class 
"A”  shares,  all  issued,  and  300,000 
no  par  value  common  shares  of 
which  200.000  arc  outstanding. 

The  provisions  atta-liing  to  the 
new  preference  .shares  noon  apnrov- 
al  of  the  bv-law  m-ovides  for  cumu¬ 
lative  nrefere-itial  dividends  at  the 
rate  of  per  airium  The  now 

shares  will  be  comcrtihle  into  com¬ 
mon  shares  up  to  November  1.  1951 
on  the  basis  of  four  common  for 
each  preferred  share  ami  thereafter 
to  November  1.  I'VO.  on  the  basis 
of  three  common  for  eacli  prefer¬ 
red  share  and  tliercafter  to  Nov¬ 
ember  1.  1956,  on  the  basis  of  liv-ee 
common  for  each  preferred.  The 
preferred  shares  will  bo  re  leemable 


tianiilinn  lln'iliix  Saint  John  Onrhrr  Ollnua  \f  inniprfi  (  n'cnr\  I  nnronirr  <  har'otti’ioirn 


transfer  agents.  Montreal  Trust  2.S25  per  cent.  The  issue  has  been  loan  it  has  been 

(’ompany,  q'oronto  or  Montreal,  and  .sold  by  tin-  syndic;. tc.  ings  to  the  to  v 

Pity  Bank  Farmers  Trust  Comiiany.  Tlie  current  loaii  bx  law  is  N  i.  mately  .'1  111. 5(10. 
New  York.  1S3  and  the  serials  will  bear  in¬ 
terest  at  2'|,  2'j  and  2',  per  cent.  .'<!9.5  .Mll.i.lO 

matui'ing  May  1.  1917  to  1961  and  Ottawa.  An 

tlv-  jiroceeiis  aic  specifii-ally  for  ol  Canada  deiio 
refunding  the  unmetured  poition  t'dlin---  .'v'Ci.iioo.o 
of  the  loan  under  bylaw  I  15.  The  22  and  due  .Aiui 
The  Town  of  Mount  Royal  this  lattei-  consisted  of  2'  -.  3  and  3'..  v  '  .-old  to 

week  accepted  the  tender  of  a  syn-  per  cent,  serials  at  an  original  at  jiar. 

dicatc  headed  by  (lairdner  &  Co.  .-'mount  of  .'v225.000.  since  reduced  Tlie  certifica 

and  including  the  Royal  Hank.  Hell  to  .‘120;!, 000  by  the  sei-ial  maturi-  at  the  rat--  of 

•  louin'oc  k  and  Mills  S)ience,  for  a  ties.  '  pei  annum.  Tin 

refunding  issue  of  .S203.000  in  IT':;-  Tl"‘  '"'oi  under  bylaw  115  was  d  a  a 

year  seri.-ds.  Tlie  successful  bid  was  dated  May  1  1911,  and' in  consider-  of  ci-i  tificates 

9,S.6I  and  tlie  cost  of  the  town  on  ation  of  the  new  refunding  issue  of  one  ,  et 

the  nc'vV  issue  has  been  e.stiniated  at  and  over  the  whole  period  of  the  week. 


In  the  utilities  section  Montreal 
Tramways  5's  of  ’61,  Gatineau  3’s 
of  ’70,  and  Int.  Hydro  6’s  scored 
fractional  gains.  Few  trades  and 
no  price  changes  were  reported 
in  the  industrial  list;  Consolidated 
new  o'.i's  of  ’67  continued  the  fea¬ 
ture  of  the  paper  group,  selling 
to  a  full  point  above  par.  Brown 
5's  edged  up  fractionally,  while 
B.C.  Pulp  7’s  were  easier. 

Quiet  trading  in  real  estate 
bonds  produced  price  gains  which 
ranged  as  high  as  a  point;  invest¬ 
ments  trusts  closed  unchanged  for 
the  week  on  very  light  volume. 


Refunding  Issue  By 

Town  of  Mt.  Royal 


tc.s  '.'.ill  bear  inteiest 
■■■,  of  OIK'  per  cent, 
c  issue  does  not  rep- 
;i  us  a  similar  amount 
bearing  interest  at 
r  cent,  n.atiire  this 


and  one  that  will  aim  at  equitable 
division  of  revenues  between  the 
province  and  the  national  govern¬ 
ment. 

However,  it  was  made  clear  at 
the  Premier's  office  that  he  will  not 
agree  to  a  tax  plan  simply  because 
it  gives  assurance  that  there  will 
be  only  one  set  of  collection  ma¬ 
chinery.  If  British  Columbia  can¬ 
not  work  out  an  arrangement  that 
Premier  Hart  considers  is  fair  to 
the  province,  Lhen  there  is  the  pos¬ 
sibility  that  tfgj  province  will  take 
an  independent  course  and  "go  it 
alone.” 

In  the  case  or  business  taxes  col¬ 
lection  by  the  province  would  face 
a  lapse  of  a  year  —  the  first  assess¬ 
ments  would  go  out  after  March  31, 
1948. 

The  Fn^ghl  Rates  Question 

When  the  premier  is  in  Ottawa  he 
will  also  go  into  the  question  ot  I 
railway  freight  rates.  He  is  taking 
a  comprehensive  brief  on  the  freight 
rates  question  with  him  and  he  in-  ; 
tends  to  make  it  clear  that  British 
Columbia  will  resist  any  effort  to  j 
raise  rates  gener.ally  until  some  con-  , 
cession  has  been  made  relative  to : 
the  present  mountain  rates,  regard- , 
ed  as  discriminatory. 

The  Premier  ot  British  Columbia  | 
expects  to  have  the  support  of  Al- 1 
berta  and  Saskatchewan.  He  is  not  ' 
so  sure  of  Manitoba’s  attitude,  but 
he  is  hopeful. 

Another  que.stion  that  Premier 
Hart  intends  tj  stir  up  in  the  east 
i.s  that  of  the  Pacific  Great  East-  ; 
err.  Railway.  There  has  been  -so  j 
.much  talk  about  extension  of  this  I 
Of  vernment  -  owned  railroad  north¬ 
ward  to  the  Peace  River  that  the  ' 
general  public  i.s  inclined  to  regard  , 
new  utterances  on  the  subject  with  , 
considerable  .skepticism.  However,  I 
there  is  no  dou'ot  that  Premier  Hart  | 
is  sincere  in  w.tnting  to  have  the  j 
road  extended,  and  in  a  recent  ad- ; 
dress  to  the  Vancouver  Board  of  j 
Trade  he  said  that  he  was  determiil-  | 
ed  to  go  ahead  v.'ith  such  an  under-  J 
taking.  i 

However,  the  job  will  cost  $50,-  I 
000,000,  and  tnat  is  too  much  for  the  ■ 
province  to  boa»’  alone.  Premier  ’ 
Hart  still  is  hopeful  that  one  or  both  | 
Ol  the  Canadian  transcontinental  i 
systems  will  come  in  with  the  prov-  | 
ince  in  extending  the  P.G.E.  If  they  | 
don’t,  it’s  still  possible  that  the  ne-  ' 
cessary  support  may  come  from 
the  United  States,  in  which  event  a 
connection  with  .Alaska  would  prob- ' 
ably  be  provided. 


Proof  that  "Canadians  know  a 
bargain  when  they  see  one”  is  'itrect 
reaction  to  Ottawa  r.?port  or.  pro¬ 
gress  of  the  Cauf.iia  Savings  Bond 
campaign.  A  total  oi  .ST6, 7  12.359  was 
subscribed  during  the  drive’s  first 
week.  Ot  this  amount  S6.';,9o9,7iMt 
was  in  general  .sale.s  through  invc.st- 
ment  hciues,  luaiiclies  of  cnaiterod 
banks,  and  tiust  and  loan  compa¬ 
nies;  icmainder  ot  the  bor.'is,  .SRi,- 
832,650.  were  sold  "oy  payroll  niir- 
chasc  plan. 


Market- 100  Bid- At  All  Times 


Abitibl  A'lnoi'nces 
Cfirtlf'calss 


'I'lii.s  is  the  unique  fc.uure  of  the  new  Caneda  Savings  Bond 
wliith  (.listinguislies  it  from  all  otlier  forms  of  invcstmtnt. 
This  Bond  tarries  the  privilege  of  having  your  mone}’  hack  ('lus 
interest  at  any  time  without  risk  of  market  fluttuation.  It 
is  equivalent  to  a  government  guarantee  of  UK)  hid  at  all  times. 


Western  Breweries  Has 
No  Bonds  Or  Preferred 


'"This  i./ii  he  yours” hy  writing  vour  n.imc  on  the  coupon  .itt.i 
to  the  facsimile  hond  delivered  hy  the  Postman  List  week 
sending  it  to  us  or  hy  telephoning  your  order  to  us. 


Only  $2,426,000  New  Outstand 
,  ing  Out  of  a  Total  of 
$30,608,000 


.Member 
:.<!mei!t  Dealers 
Assneiatinn 
oj  Canada 


Gairdner  &  Company  Limited 

360  St.  James  St.  \V.,  Montreal 

'I-.,.-,...,,.  Martpwrtc  1194  ,,  , 

loronto  '  .Montreal 

Hamilton  Ouclv.c  Citv 


;  Edmonton;  —  Holdets  of  98  per 
’  cent  of  Alberta’s  bonds  involved 
in  the  Province’s  $113,2.53,000  re¬ 
funding  scheme  have  agree'!  to 
accept  the  plan,  according  to  an 
announcement  by  J.  F.  Perc.ival, 
Deputy  Provincial  Treasurer. 

The  amount  outstanding  at  pres¬ 
ent  is  $2,426,000,  made  up  of  .$482.- 
000  matured  and  $1,944,000  iin- 
matured  bonds.  Each  week  old 
lionds  arc  being  received  to  be  ex¬ 
bonds  are  sent  in  for  redemption, 
changed  for  new  ones  and  other 
he  said. 

Under  the  terms  of  the  offer, 
provision  was  made  for  caslr  re¬ 
demption  of  matured  bonds,  i.iclud- 
ing  an  adjustment  of  interest  from 
July  1,  1936.  Holders  of  unmatured 
bonds  receive  a  cash  adjustment 
and  a  new  bond  bearing  3'i  pei 
cent  interest. 

When  the  refunding  program  '.vas 
launched  in  October,  194.5,  the 
amount  of  matured  bonds  involved 
was  $30,608,000.  A  total  of  $30,- 
126,000  worth  of  these  bonds  had 
been  presented  for  redemption  to 
date. 

Prior  to  the  refunding  plan  being 
brought  into  operation,  the  Al¬ 
berta  Government  has  set  a.side  in 
a  coupon  account  of  a^^proximately 
$5,000,000  for  the  payment  of  :ii- 
terest  at  50*per  cent  of  the  original 
coupon  rate. 


PLESSI.SVILLE  | 

The  Village  of  Plessisville,  coun¬ 
ty  of  Megantic,  Que.,  has  awanled  ‘ 
an  $88,000  issue  of  3  per  cent  30- 
year  serial  bonds  to  De.-jardins,  ■ 
Couture  Inc.,  at  a  price  of  100.14.  ; 
Net  average  cost  to  the  munici¬ 
pality  is  2.99';. 

Others  tenders  submitted  ware 
as  follows;  Oscar  Dub6  &  Co.,  Inc.,  | 
J.  E.  Laflamme,  Ltd.,  and  La  Cor-  I 
poration  de  Prets  de  QutSbec,  : 
(2'’4-3  p.c.)  99.12;  Savard,  Hodg- j 
son  &  Co..  Inc..  (3  p.c.)  98.76.  I 

The  bonds  are  dated  October  1.  | 
1946,  and  may  be  redeemed  by  j 
anticipation.  The  loan  was  incurred 
for  extension  of  waterworks  a.nJ  ' 
sewer  systems.  I 


Can.  Breweries  To  Be 

Listed  In  New  York 


WEIR  CURB  MEMBER 


J.  B.  Weir  'aas  elected  during 
past  week  to  membership  on  the 
Montreal  Curb  market.  The  .lew 
member,  who  is  the  owner  of  the 
brokerage  firm  of  Oswald  i 
Drinkwater,  has  been  partner  in 
the  firm  since  1928,  and  a  member 
of  the  Montreal  Stock  Exchange 
since  that  time.  Mr.  Weir  spe.nt 
5'i  years  overseas.  He  was  in 
command  of  the  Cape  Breton  High¬ 
landers  during  their  period  of 
training  in  England,  and  through 
the  Italian  campaign. 


Application  for  the  listing  of  the 
common  shares  of  Canadian  Brew¬ 
eries,  Limited,  on  the  New  York 
Stock  Exchange  has  been  approved. 
The  shares  will  be  called  for  trad- 
ng  when  certified  by  the  Securities 
Exchange  Commission  in  Philadel- 
Dhia. 

The  shares  of  Canadian  Brewer- 
es  are  listed  both  in  Montreal  and 
Toronto  and  are  regularly  among 
'.he  most  activ'e  industrials  on  both 
narkets. 


DOLBE.Al' 

The  Town  of  Dolbeau  ha.v  sold 
a  renewal  loan  of  $225,000  to  a  syn¬ 
dicate  including  Banque  Canaaienne 
Nationale  and  L.  G.  Bcaubien  &  Co., 
Ltd,  at  96.16  fir  2'2  per  cent  14- 
year  serials.  The  corporation  will 
pay  on  this  'ssue  a  net  average  in¬ 
terest  of  3.074  per  cent.  The  new 
bonds  are  dated  November  1.  1946, 
and  may  be  redeemed  hy  anticipa¬ 
tion.  The  loan  will  be  'ised  tor  re¬ 
deeming  current  3 '2  per  cent  bonds 
of  the  corporation. 


Canadian  Car  and  Foundry,  anticipating  the  demands  ol 
Canada’s  railways  For  equipment,  and  to  provide  for  increased 
export  needs,  has  extended  its  car-building  shop  at  its 
Dominion  plant  near  Montreal,  by  an  additional  87,000 
square  feet. 

The  Foundation  Company  of  Canada  Limited  was  privileged 
to  put  into  material  form  this  exemplification  of  Canadian 
Car’s  faith  in  Canada.  This  is  only  one  of  many  projects  entrusted 
to  "Foundation"  by  this  well-known  industrial  organization. 


ST.  .lEROME 

Town  of  St.  Jerome,  county  of 
Terrebonne,  has  sold  a  new  $50,000 
issue  of  3  iier  cent  20-year  serial 
bonds.  Issue  was  awarded  to  Ban¬ 
que  Canadienne  Nationale  for 
100.02;  corporation  will  pay  net 
average  interest  of  approximately 
3  per  cent  on  the  money  borrowed. 
Five  other  tenders  W'ere  submitted 
as  follows;  Banque  Prcvinciale  du 
Canada.  99.82;  Cote  &  Cc.  99.78;  L. 
G.  Beaubien  &  Co.,  Ltd..  99.61;  Do¬ 
minion  Securities  Corporation,  Ltd.,  j 
99.27  Savard,  Hodgson  &  Co..  Inc.,  1 


Members  The  Toronto  Stock  Exchange 


INVESTMENT 

DEALERS 


330  BAY  STREET,  TORONTO 


Hamilton  Brantford  Brampton  V’ancoiiver 


RIVIEKE-DI-LOrP 

The  City  of  Riviere  da  Loup  has 
just  effected  a  new  financing  at  a 
i  net  interest  cost  of  3  pc  cent  The 
I  issue,  totalling  $100,000  in  3  per  cent 
20-year  serials,  was  sold  at  par  to 
the  Caisse  Populaire  S*^.  Ludger  de 
Riviere  du  Loup.  Three  other  bids 
were  submitted  as  follow’s;  Banque 
Canadienne  Nationale,  99.27;  Do¬ 
minion  Securities  Coro.  Limited, 
99.0;1;  Oscar  Dune  &  Co.  Inc.,  J.  E. 
Laflamme,  Ltd.  and  La  Corporation 
de  Prets  de  Quebec,  (2"'',-3  p.c.) 
99.08.  Bonds  are  dated  November  1,  ' 
1946.  and  may  de  redeemed  by  anti¬ 
cipation:  the  new  loan  was  incurred 
for  various  road  works  electricity  j 
system,  and  for  buying  eiuiipiiient. 


DOMINION  OF 
CANADA  BONDS 


i%  due  November  1st  1956 


These  bonds  should  be  presented  for 
redemption  'with  all  coupons  of  later 
date  attached.  No  further  interest  will 
be  paid  on  these  bonds  after  this  date. 


.  OKANAG.A.V  .APPLE  (  KOP 

Vernon:  —  A  7,000,000  bti.shel 
apple  crop  is  now  exiiectcd  from  the 
oichards  of  th  i  Olmnagaii  ami  laige 
shipments  of  ihe  Maclntosli  variety 
are  being  readied  for  Great  Britain 
and  the  United  States. 


TORONTO 


moHrnujDiu 


HALIFAX 


4  THE  FINANCIAL  TIMES,  OCTOBER  25,  1946 

NO  CHANGE  SEEN 
IN  SUGAR  RATION 


AT  THE  LOOKOUT 


dropped  from  1,467,731  to  778,915 1 
tons,  and  iron  ore  from  11,015,-  ' 
677  to  9,914,764  tons.  * 

Traffic  on  the  Welland  Ship  Can- 
I  al  amounted  to  1,449,252  tons  com-  I 
I  pared  with  1,605,285  tons  in  Au¬ 
gust  and  1,789,017  tons  in  the 
same  month  last  year.  St.  Law- 


Defeats  Could  Be  Beginning  0£  End- 
But  Hardly  Before  General  Election 


(Continued  from  page  .1) 


^ _  _  _ _ _  . .  realized  that  I^eader  was  about 

-  (Continued  from  Page  1)  |  same  month’ last  "year  "st."  Law-  the  only  man  who  could  carry  the 

Trinidad  Output  up  34,000  tons  ing  steel  and  the  prices  of  a  basic  ful  and  constructive  period  of  in- 1  rence  canals  traffic,  which  amount-  i  seat. 

in  ritKirln  IltiPS  About  saw  material  in  the  automobil<^  dustrial  relations  with  increased  |  fd  to  960,265  tons,  was  greater:  How  right  the  Libcial  leader 
in  4b;  Canada  I'Ses  .^400111  ,  than  in  August  bv  56 181  tons  but  wa.«  IS  shown  bv  the  rcsiilts,  where 

475  000  Annually  electrical,  construction  and  many  Production  as  speedily  as  stock  piles  I  3, tons  lower  thaA  a  year  ago.  i  C.  C.  Miller  th‘e  Pro  Con  heat  the 


475  000  Annually  electrical,  construction  and  many  production  as  speedily  as  stock  piles  23,917  tons  lower  tAaA  a  veaA’ ago. 

*  ’  _  *  j  subsidiary  industries.  Leaders  of  of  materials  can  be  built  up.  _  , 

Contrary  to  a  report  which  ap-  the  United  Automobile  Workers  -  Visible  Wheat  Supply 

peared  this  week  in  a  ^lo^jea  daily  ^ave  intimated  that,  apart  from  this  Strike-Created  Shortages  Continues  to  Increase 

ouroTm^Trinidad^wUl  nave  no ®ef-  price-increasing  threat,  they  ^^e  Still  Being  Felt  Visible  stocks  of  Canadian  wheat 

feet  upon  the  Canadian  houseuife  s  feel  justified  in  demanding  higher  |  settlement  of  the  steel  strike,  fol- '  transit  in  North  Amer- 

that  pommoditv.  The  Fin-  wages  because  of  the  effects  on  the  , _ .i,,.  _ midnignt  on  October  10 


feet  upon  the  Canadian  houseuife  s  feel  justified  in  demanding  higher  |  settlement  of  the  steel  strike,  fol-  transit  in  North  Am: 

ration  of  that  commodity.  The  Fin-  wages  because  of  the  effects  on  the  ^  composition  of  labor-  kmou^ted™  o^T8  75o‘’267  b^sheTs 

ancial  Times  is  informed.  eost  of  living  of  the  withdrawal  of  I  Hifferencea  in  other 


.  .  t  living  UL  Lxic  »  t  c  av  a  management  differences  in  other  increase  of  6,553.295  bushels  over  the  to  talk  tc  these  farmers.  Then, 

n  Tt^ controls  which  started  with  :  is  :  amount  held  .a  week  earlier,  the  Do- .  somewhere  in  the  background 

Port-of-»pain  ui  i  Trinidad's  the  meats  and  has  now  extended  to  TWontraai  ^  *tiinion  Bureau  of  Statistics  reports,  would  be  the  smiling,  smooth,  able 

correct  “  rhJ  current  oracticallv  everything  Americans  ^  Montreal  as  ^  corresponding  Rochester  (Roxy.  Hamilton,  an 

sugar  practically  everyt  ng  '"erica  s  ^^y  ^  gradual :  date,  206,834,357  bushels  were  in  able  and  likeable  fellow  if  ever 

year  it  mav  also  drink,  with  the  prospect  ^^ovement  toward  normal  opera- 1  store.  ,  there  was  one.  Roxy  would  find 

vfrTwell  be  ^  tions  in  the  industries  concerned  !  .J^e  movement  of  wheat  from  Bracken  s  man  votes  where  no.- 

very  ueii  oe  tne  c  ahin-  when  rents  alone  will  be  under  gov-  ^  „  tv. _ i  farms  in  the  Prairie  Provinces  was  body  eiso  could,  'liierolorc,  Tohri 

share  of  the^to  al  01  tp  .  P  .  ,  and  in  others  dependent  upon  them  i  j^g^yigp  Qp_  Bracken  snd  Miller  turned  the 

ped  about  the  middle  of  next  mo  ,  ernment  regulation.  for  essential  materials.  However,  it  I  tober  10,  the  total  being  11,650,650  riding  back  to  its  ancient  political 

pa  roPP?vPrt  'in  1945  But  it  Some  Indications  is  pointed  out  in  the  bank’s  October  |  bushels  compared  with  10.793.147  in  faith  for  the  first  time  since  the 

^.‘■ZnSirwrong,  to  inter  Iron,  Qt  Reaction  in  Priccs  Bonin..,  Sumcry,  th«  the  delaj- 1  “'.{■"‘’r'tf  rp”  vS  lo"  oSe;  " 'i'""’, 

the  above  »''«=  indications,  how-  ed  effect  of  strikes  now  settled  and  -  jo  rose  to  123.600,577  bushels  from  \\t|,at  are  the  Ic.ssons  to  be  de- 

Canadian  suga.  r  • ,  zooming  prices  of  food  the  consequences  of  those  strikes  |  79,105,514  .in  the  similar  period  of  ducted  from  all  thi.s.  First  of  ail. 

Granted  ^‘o .  products  which  followed  the  re-  yet  unresolved  are  continuing  to  re-  ‘"‘"P  year  1945-46.  j  the  Liberals  canm.t  take  much 

CQllSlI,  t.n0rG  WOillCl  Sccni  to  «  »  ^  **  ■  —  '■  I  Poinforf’  'mm  thiQ  k  i  n  H  rtf 

000-ton  boost  in  Canada's  sugar  im-  ;  moval  of  contro  s  may  not  only  be  tard  production.  Permits  for  Dwellings  score:  Liberals  0.  Other  Partiel 

ports.  But  it  IS  pom  t  o  ,  -  having  the  effect  of  increasing  sup-  Similarly,  The  Canadian  Bank  of  Are  Greatlv  ‘’°es  it  encourage  them 

"f  AUied  Uligar  Pool  ^represent-  permitting  the  law  of  Commerce,  in  Us  Monthly  Commer-  v«1iip  f  h  t  •  s  '  believe  that  other  cleclion.s,  it 

°‘i  t“‘ sue  >f  Ad™ui..n.V,  of  :  .upply  .nU  h.™„d  .o  worh  the  c,  Letter,  report.  .  drop  ot  12„  h  ™r„,efpSrrep'’oX'g"  t'^Se  !  "'Tte ’;e"op“,e‘';^‘u ,ld  ^hS 

Great  Britain,  the  United  Sfate.s  extent  that  important  recessions  are  from  May  to  August  in  the  Indus- 1  Dominion  Bureau  of  Statistics  ;  shortage.s,^  tired  of  rationing, 

and  Canada.  ''",'1®^,,,,  ®*k  ^^the  Some  observers  of  the  trial  group  of  the  bank’s  Index  of  I  compared  "Atitn  |  tired  of  Wartime  Prices  and  Trade 

Itof  “pSjed  wd.'°c„nl '  «'  commodity  price,  believe  I  p.yr„,i,  ..  the  re.ult  ot  l.bor  die-  i  3  Jm  S28‘;oo''m  "Sf  ™rf.,T,m,1 !  I"."''-  ‘r".  '.I'  'mF" 

nue  to  be  fllie.i— If  suffi'.lent  woHd  that  the  peak  of  the  high  coat  of .  putes.  It  wa.  pointed  out  that,  at  a !  ing  month  iaat  year,  the  Dominion  Icglnientation  "  tired  '  of  'bureau- 

supply  is  available  to  fill  them.  And  hving  has  been  passed,  and  that  time  when  it  was  confidently  ex- 1  Bureau  of  Statistics  reports.  The:  rraev  tired  Af  eve^lhino  iu«l 

Tt,nHrmsrt''river'nkk2nt^  pected  employment  was  dAe  to  I  first  nine:  of  tim  Liberal  government  Cli 

are  on  the  way.  The  Dow-Jones  ^ch  a  peaeetLe  high,  it  is  estim- !  r2Sl  A yes.^and  tired  of  high  taxes 

.seen,  either  here  or  in  the  U.K.  or  Commodity  Futures  Index  has  re-  that  payment  of  about  $40,00f  1927,000  in  the  similar  period  of  still  'necessary  doc^  not  Interest 

C'  S.  ported  the  most  drastic  break  since  ^  000  in  regular  payrolls  was  sus-  y«ar,  an  advance  of  108  per  f'he  miolic' a  ‘  whit  That  we' are 

What  will  happen  to  the  y'.hfu  the  compilation  of  the  index  was  be-  ripnrled  thus  with  «rpneral  inHustrv  I  ,  :  infinitclv  better  off  than  tr.e 

tons  additional  produced  in  Trinidad  thirteen  vears  neo  This  shniikl  i  P  °  general  industry  |  ^gw  housing  units  repre.senlcd  |  Americans  is  of  no  concern  to 

thisvear?Itwillgo.  inallprobabih-  gun  tb.r teen  > ears  ago.  This  should  operating  about  20%  below  rated  in  the  building  permits  issued  in  vm  Ponu  i  That  Tchakkr^^^^^^ 
tv  tA  supply  a  small  portion  of  other  ,  tend  to  ease  the  strain  on  controlled  capacity,  the  bank’s  Index  of  In-  !  September  by  the  reporting  muni-  !  he  out d  t^he  frt  i.e  mn  fnto  the 
nations’ needs -nations  vvhichnovv:  commodity  prices  in  this  country, '  ^^.gtrial  Activity  declined  in  Sep-  :  fire  come.s  under  tlie  heading  of 

have  little  or  no  sugar  ratione  r  controls  which  have  become  increas- '  tember  to  131  (1937  base  100)  com-  wAre  .^onvprd  fb3  ..g^  -what.'” 

otherwise.  .  ,  ^  i*  *  r  4.1.  ■  to  j.51  oase  iuu;  com  |  were  conversions.  Permits  for  the  «  at  v 

Aside  from  any  humanitarian  ,  y  difficult  to  enforce  with  indi-  pared  with  133  in  August,  and  with  ,  construction  of  35,801  new  dwell-  !  „i  i  .  .  •  „  • 


3,917  tons  lower  than  a  year  ago.  j  Miller  the  Pro  Con  heat  the 

_  *  j  Liberal,  Jaffray  Wood,  by  more 

Visible  Wheat  Sunnlv  ^ 

,  AW  I  course,  overlooking-  the  magic  oi 

continues  to  Increase  I  John  Bracken  in  the  by-election. 

Visible  stocks  of  Canadian  wheat  However  he  may  .seem  and  sound 
1  store  or  in  transit  in  North  Amer-  in  Pontiac,  there  is  no  doubt  that 
:a  at  midnignt  on  October  10  ■  he  is  on  the  home  grounds  at 
mounted  to  118,750,267  bushels,  an  Portage.  John  would  know  how 
icrease  of  6,553,295  bushels  over  the  to  talk  tc  llicsc  farmers.  Then, 
mount  held  n  week  earlier,  the  Do- .  somewhere  in  the  liackgrounil 
linion  Bureau  of  Statistics  reports,  would  be  the  .smiling,  smooth,  able 
ast  year,  on  the  corresponding  Rochester  (Roi-cyi  Hamilton,  an 
ate,  206,834,357  bushels  were  in  able  and  likeable  fellow  if  ever 
lore.  I  there  was  one.  Roxy  would  fiml 

The  movement  of  wheat  from  Bracken's  man  votes  where  no- 
irms  in  the  Prairie  Provinces  was  body  else  could.  Tiierefore,  Tohn 
savier  during  the  week  ending  Oc-  Bracken  snd  Miller  turned  the 
iber  10,  the  total  being  11,650,650  riding  back  to  its  ancient  poHtictil 
tshels  compared  with  10,793,147  in  faith  for  the  first  lime  since  the 
le  preceding  week.  The  cumulative  laSO  general  election. 

'tal  for  the  crop  year  to  October  ¥ 

)  rose  to  123,600,577  bushels  from  wqiat  are  the  Ic.ssons  to  be  de- 
», 105,514  .in  the  similar  period  of  ducted  from  all  thi.s.  First  of  ail, 
1C  crop  year  1945-46.  j  the  Liberals  cannot  take  much 

-  I  comfort  from  this  kind  of 

ermits  for  Dwellings  score:  Liberal.s  0,  other  Parties, 

1.0  ni.oa4-li.  -i<-  ^>'or  does  it  encourage  them 

y  Increased  l  believe  th.st  other  eleclion.s,  it 

Value  of  building  permits  issued  i  and  v.dien  held,  will  go  any  better. 

'  rnunicipalities  reporting  to  the  j  The  people  arc  tired  of  housing 
jminion  Bureau  of  Statistics  i  shortage.s,  tired  of  rationing. 


I  aggregate  tor  the  first  nine  :  of  the  Liberal  government  Ch 

I  eioo  oo-i  nnn  ^^®  y®'"'-  '  J’os.  and  tired  of  high  taxes, 

i  097^00^’^^^  compared  with  .$143,-  .  That  some  of  lhc.se  controls  are 
I  similar  penod  of  j.,tiii  necessary  docs  not  interest 

i  pp  f  y®®^*"’  advance  of  108  per  the  public  a  whit  That  we  an? 
I  V,  -  -k  .  ,  :  infinitclv’  better  off  than  tr.e 

:  unit.s  repre.sentcd  |  A.mericans  is  of  no  concern  to 


Aside  from 


humanitarian 


ingly  difficult  to  enforce  with  indi¬ 


angle  or  consideration  of  the  -have- 1  cations  that  various  farm  products  ^50  in  May.  And  it  is  added  that  ^"8'  were  granted  during  the 

nots’  by  the  ’haves'  from  the  prac-  are  finding  their  way  over  the  Am-  production  would  have  declined  still  i  ar^comnaled  witb’'®‘>l 

tical  viewpoint  just  what  would  a  grican  border  where  substantiallv  v,,,.  f,i-i,,  v,pq,„.  nrp  r'lvip  oprvip  -imi-  “t-- 


1 2.000-ton  increase  ir  Canada  .s  .j  .  prevail 

sugar  supply  mean  at  the  present  ">g"er  prices  prevail. 

stage  ?  ,  Canadian  Labor  Picture 

The  Dominion's  current  sugar  con-  Mlich  More  Satisfactory 
.sumption  is  at  the  rate  of  roughly  i  The  labor  picture  in  thii 


ptuuucLiuii  vvuum  tiivc  uct-tiitcu  PLtt.  year  as  compared  with  21.-138  in 
further  but  for  fairly  heavy  pre-Mhe  same  period  of  1915.  The  ner- 
strike  inventories  at  some  points '  '"its  for  1946  included  32,919  for 
J  i.  p  J  p  w  i  new  buildings  and  2  882  for  can- 

and  the  search  for  and  use  of  sub- 1  versions.  Thf  value  of  new  reside!, - 
stitute  materials.  Nor  is  it  ex-  i  Ual  buildings,  and  additions  .and 


Thi/wfrkV  pected  that  the  settlement  of  steel  i  repairs  amounted  to  S1.55,6i  1,000 

iAfat  a  muelnore  than  79  pounds  I  tr.v,  so  far  as  domestic  industries  are  other  strikes  will  restore  gen- 1  ;S"fea?"coSred‘ witk^’TsS  "of 
a  year  for  eacn  man.  woman  and  !  concerned,  has  greatly  improved  gral  production  immediately,  owing  .  740  jn  the  s^mroeriod  of  19  ^ 

child  of  our  .approximately  12,000,-  since  the  settlement  of  the  steel  the  severe  drain  on  inventories  _ ^ 

?JSs^?.''^SoOO  e’^Pected,  set  the  supply  of  steel  was  almost  |  Live  Stock  Loadings 

divided  equally,  each  person  w’ould  1  pattern  for  the  settlement  of  a  entirely  cut  off.  In  the  meantime  it  :  At  High  for  Year 

receive  only  t-vo  pounds  more  a  number  of  other  strikes.  Disputes  in  that  many  workers  will  1  Car  loadings  on  Canadian  rail- 

y®®’"'  rubber  industry  throughout  On-  tiave  onlv  part-time  work  or  will  I  W'ays  for  the  week  ended  O-cto’oer 

_  tario  are  being  settled,  production  ^,ther  occupations  and  sev- !  ^2  totalled  85,178  cars,  touching 

is  being  increased  at  the  steel  1  ,  oiiin«P  hpfnrp  thp  ^  ^  "®''^  yearly  high  for  the  second 

•  n  rOTnin  .i^nts  p.,tp,.phnp  t.nrhpp^  m  eral  months  may  elapse  before  the  ,  ^  in  succession,  the  Dominion 


:  be  out  of  the  frviiig  pan. into  tiie 
:  fire  come.s  under  tlie  licadir.g  of 
“So  What!” 

,  ¥  ¥  ¥ 

No  one  Cfiuld  come  ’.laok  from 
;  the  States— vvliere  I  have  been  | 
'  lately — without  being  grateful-  | 
pro'i'ouiidiy  grateful  -for  Kfr.  King  ; 
and  liis  Liberal  goverr.ment.  But 
;  the  voters  arc  not  going  over  to 
:  the  States,  not  getting  .any  com- 
pari.sons.  Anyway,-  s;^'  .Messrs. 
Bracken  and  Cold'.velr  .and  lovv,- 
;  iiK^t  put  II.':  in  power  .and  vve’il  give 
I  you  a  better  gavernirent.  There  is 
I  no  doubt  that  if  King  were  to  quit, 

I  if  the  Liberals  -were  to  step  out, 
j  there  would  be  no  lacK  of  eager 
j  leaders  anxious  to  show  what  they 
I  can  do. 

One  writer  here  has  suggested 


I  that  the  Liberals  failed  to  mind 
their  P’s,  and  goes  on  to  .suggest 
I  they’d  better  mind  their  Q's,  mean- 
I  ing  Quebec's  ridings, 
i  Then  this  week,  officially  set 
j  a.side  by  the  Wailing  Wall  set  in 
the  East  Block  as  Blue  Week,  also 
is  giving  rise  tc  other  specula¬ 
tions.  Her? arc  some:  for  instance, 

I  how  can  King  “reform”  his  cabinet 
it  he  is  going  to  lose  a  by-slcction 
every  time”  How  can  he  award 
Senate  seats  for  tlie  worthy  if  he 
has  to  find  another  MP  to  take, 
their  place,  and  realizes  the  new 
^IP  will  be  a  non-I.ibeial  ?  'What 
.sort  of  parliament  can  he  run 
with  so  close  a  margin  ? 

¥  ¥  ¥ 

Actually,  all  this  may  sound 
vv’oise  than  it  is.  Mark  my  words. 
King  has  plenty  up  his  .sleeve  yet. 
For  instance,  the  opposition  is 
worse  ."plit  than  is  the  split  be¬ 
tween  the  Liberals  and  any  one 
Opposition  group.  It  ought  to  be 
fairly  easy  for  Magician  King  to 
dream  up  legislation  for  which  he 
c.an  get  Progressive  C.onservative 
support.  Again,  when  he  knows 
he  can’t  get  John  Bracken,  he  can 
woo  M.  J.  Coldwell  with  a  dif¬ 
ferent  kind  of  bill.  In  either  case, 
he  is  pretty  oure  to  have  one  or 
the  other  with  him.  Naturally,  it 
they  do  all  gang  uji,  he  might  be 
trimmed,  but  this  is  still  regarded 
as  unlikely. 

Some  think  this  calls  for  a  gen¬ 
eral  election.  This  writer  does  not 
think  so.  Certainly,  at  the  very 
worst.  King  can  stagger  through 
another  session,  then  drag  thing.s 
out  till  near  the  end  ot  1V147.  But 
I  do  not  think  ho  even  worries 
about  this  contingency.  Just  when 
you  think  he  is  cornered,  our  Mac¬ 
kenzie  slips  out,  and  is  in  the  clear 
again  before  you  knew  it  He  can 
often  pull  rabbits  out  of  hats  anil 
even  wlien  he  ha.sn’t  got  .any  hats. 
Mackenzie  King's  not  through  yet, 
say  I. 


(Continued  from  Page  1) 

urc  of  serving  the  cause.  The  odd 
one  becomes  a  school  trustee,  a 
councillor,  a  member  of  the  prov’in- 
cial  legislature.  For  a  tew  more 
there  are  party  jobs  as  organizers, 
editors.  Always  the  pay  ,s  poor,  the 
type  of  work  n-at  too  pleasant. 

Communists  are  es.sentiallv*  con¬ 
spirators  —  a  breed  with  -wliich  most 
Canadians  have  little  contact.  They 
live  back  allev?  lives  feeling  always 


- that  someone  is  watching  and  fol- 

ed  out  in  the  following  week  which  lowing  them.  They  talk  much  of 


will  include  the  1946  holiday. 


the  police,  boast  of  having  served 


U/IMIuIDLP  LI  LPTDIP  plants,  automobile  workers  in  On- 

WlnlllrLu  LLLU  I  Klu  tario  plants  are  back  at  work  and 

the  annoying  tieups  of  soda  ash  and 
(Continued  from  Page  1)  other  minor  but  essential  salt  pro- 

- -  7“  ~~  duction  have  ended.  Thus  if  a  new 

eration  of  transportation  within  r  ^  . 

the  city.  The  old  charter  entered  i  strikes  does  not  breax  out 

into  in  1892  provided  for  operation  there  would  appear  to  be  good  rea- 
of  street  cars  only.  M(?tor  buse.s  g^jj  that  hopes  of  a  high  level 
have  been  operated  for  a  number  -  .u  v 

of  years  on  a  day  to  day  leave  of  industrial  production  in  the  post- 


increases  in  loading  over  the  pre-  jail  terms,  love  to  play  the  martyr. 


previous  high  level  of  employment  is  j  Bureau  of  Statistics.  This  compares  ceding  week  included  963  cars  of  Scales  of  d'jes  payment  varies, 

regained.  !  "’‘th  81,441  car.s  in  the  preceding  live  stock  and  340  cars  of  iron  and  The  u-sual  practice  is  to  require  each 

_  j  '^veck  and  69,666  cars  in  the  same  steel  products.  Both  the  above  member  to  pay  monthly  a  set  pro- 

M71.  A  week  last  year.  The  apparent  in-  groups  had  been  lagging  behind .  portion  of  his  wages  —  sometimes 

Coal  Replaces  Wheat  crease  over  1945  is  due  in  large  i  the  general  upward  trend  until  thi.s  as  much  as  ten  per  cent.  Before  the 

In  Panaln  Traffic  measure  to  the  Thanksgiving  Day  week.  Live  stock  loadings  were  •  war  North  Winnipeg  was  a  Com- 

in  V/d  ,  holiday  which  fell  on  October  8  highest  of  any  week  this  year,  ard  ^  munist  hotbed.  The  party  counted 

Traffic  through  Canadian  and  :  last  year,  and  six  days  later  this  .  iron  and  steel  products  were  higlier  700  regularly  paying  members  in 
United  States  locks  of  the  Sault  i  year.  This  increase  should  be  even-  |  than  in  any  week  since  June.  1  that  constituency  out  of  about  3,000 


of  street  cars  onlv.  M(?tor  buse.s  g„j,  that  hones  of  a  h'irh  level  United  States  locks  of  the  Sault  1  year.  This  increase  should  be  evaii-  [  than  in  any  week  since  June. 

for  «  number  "°P®®  ^  Ste.  Marie  canals  during  Septem-  1  - - 

of  years  on  a  day  to  day  leave  of  industrial  production  in  the  post-  ^er  amounted  to  14,314,161  tons,  ; 

and'  licence  basis  and  trolley  buses  i  war  era,  with  attendant  prosperity  compared  with  14,021,330  tens  in  | 

have  been  operated  under  special  for  all  sections  of  tne  community,  !  preceding  month  and  1.5,404,- 
short  term  agreements.  The  amend-  .  «996  in  the  corresponding  month 

ment  to  the  franchise  cermits  the  aiiamea.  .  according  to  the  Domin- 

romnanv  to  use  trolley  buses.  '  Labor  Minister  Mitchell  has  made  ion  Bureau  of  Statistics.  Traffic 


to  4,000  for  all  of  Manitoba^  In 
Saskatchewan  and  Atherta'  paity’ 
membership  -was  much  lesST  .thaif 
this;  in  British  Columbia  it  was 
more.  ' 

During  the  war  many  of  the 
I  Ukranian,  Finnish,  Russian  anil 
other  working- --‘lass  members  of 
Winnipeg  moved  to  the  east  to  work 
I  in  war  industries  with  the  result 
j  that  today  Toronto  ana  Montreal 
have  far  more  active  Communists 
than  Winnipeg. 

Backhiiiie  of  Party 
Backbone  of  the  party  are  the 
■  eastern  European  racial  gr.eups  who 
brought  to  Canada  their  native  pol- 
i  itical  movements.  Men  who  had 
!  been  involved  in  Communist  schem- 
i  ing  in  eastern  Europe  simply  carried 
1  on  the  same  type  of  activity  in  Can- 
I  ada.  The  Ukrainian  Labor-Farmer 
I  Temple  Associarion  a.id  the  Russian 
Workers’  Club  are  jiainstays  of  the 
I  Communist  pai  ty<i  Winnipeg,  the 
Finnish  Communist  organization  is 
:  a  strong  backer  of  the  Reds  in  Sud- 
I  bury  and  Port  Arthur. 

Actually  the  Communist  party  in 
I  Canada  has  received  a  good  deal 
I  more  attention  than  its  size  and  ef- 
I  fectiveness  would  warrant.  Large- 
I  ly,  this  was  due  to  the  bevy  of  fel¬ 
low  travellers  iacluding  ministers, 
university  professors,  civi'  servants 
j  who  were  swept  off  their  feet  by 
:  the  ideological  protest  implicit  in 
j  the  Communi.st  movement  but  had 
:  no  taste  for  the  tough,  cold  realism 
I  of  party  operation.  They  loved,  did 
these  fellow  fravellers,  to  declaim 
their  idealism  to  the  plaudits  of 
huge  masses  a.ssembled  by  the  Com¬ 
munists.  They  would  never  think 
of  doing  any  of  the  pa^ty  dirty  work. 
It  didn't  seem  to  occur  to  them  that 
by  lending  themselves  to  the  party, 
j  even  under  the  clock  of  idealism, 

I  they  were  aiding  the  party  to  carry 
I  on  its  dirty  work, 
j  To  come  back  to  the  West,  during 
I  the  war  years  and  since,  member- 
j  ship  has  fallen  '.teadily  .snd  the  fel¬ 
low  travellers  have  withdrawn  their 
'  support.  Not  much  more  than  a 
I  nucleus  remains  today.  The  nucleus 
I  consists  of  skilled  politic.al  and  trade 
I  union  leaders  and  agitators  who 
count  long  years  experience  and  are 
back  at  their  c!d  ^me  of  seeking 
to  exploit  every  situation  to  their 
own  ends. 

The  recent  non-delivery  strike  of 
Alberta  and  Saskatchewan  farmers 
!  offered  such  an  opportunity.  The 
j  Communists  leaped  into  the  breach 
sending  teams  of  speakers  and  or¬ 
ganizers  throughout  t^le  entire  west 
urging  farmers  to  join  in  the  strike. 

With  the  tremendous  upsurge  in 
the  strength  of  trade  unions  during 
the  war,  the  Communists  have  lost 
out  here  too.  But  they  have  man¬ 
aged  to  keep  Ineir  fingers  on  key 
positions  in  some  of  the  major 
unions.  In  Winnipeg,  fer  example, 
they  have  pretty  well  lost  their 
grip  on  the  needle  trade  unions, 
but  have  put  men  in  key  posts  in 
the  street  '•ailwaymen’s  union. 

It  is  doubtful  that  fellow  travel¬ 
lers  can  be  won  back  to  the  Red  fold 
:  for  some  time  to  come  because  of 
Communist  contortions  during  the 
war  and  the  npy  episode.  But  the 
;  Communists  are  In  there  pitching 
once  again  and  every  strike,  every 
disturbance  .such  as  the  farmers’ 
recent  protest  move,  presents  them 
with  an  opportunity  to  recruit  mem¬ 
bers. 
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company  to  use  trolley  buses.'  juanor  JMinister  Aiiicneii  nas  maae  ion  Bureau  of  Statistics,  'iratiic 

motor  buses  or  any  other  type  ^  the  statement  that  Canada  now  is ;  in  westbound  soft  coal  continued 
ot  modern  vehicle  as'well  as  street  far  from  the  peak  in  industrial  ®  9007’* 

cans  under  the  general  provisions  ,  .  ...  .  /yAn  >  tons,  compared  with  2,007,- 

of  the  charter.  This  amendment  with  4, 860, 000  persons  ;  750^  as  did  that  of  oil  and  gasoline 

should  facilitate  the  modernization  at  work  compared  with  4,366,000  in  '  at  207,755  tons  against  106,375 

program.  mid-November  of  last  year.  The  tons.  Eastbound  traffic  was  lower. 

I’ll  <;  p  r  i.-  •  .  1.  it  11  1  1  r'  due  to  decline  in  wheat  and  iron 

y  ®  •  ,  Minister  hopefully  looks  for  a  peace- I  shipments.  Wheat  traffic 

All  classifications  of  gas  sale.s ,  ^ 

for  the  year  1946  to  date  show  an  ' 
increase  over  the  same  period  in  __ 

,»t5  the  tot.  being  approxlmat  .,  BuSlUeSS  ludCX 

The  company  operates  a  by¬ 
product  coke  oven  plant  of  200  - — — - 

tons  capacity  p#r  day  and  with  ,9,6  ,9,5  aiange 

a  gas  capacity  production  of  2,-  fina.n'CIAl — D.B..S.  I  t  % 

600,000  cu.  ft.  per  day  and  an  an-  ""7 .  .  Ii,!il7,t(7,),,'l77  .12,8I2,!)01,1  (5  -I-  4.9 

®®*^®  P''0f'uct'0n  of  i  lii.niiiiid  Di'ixisils  .*! .  2.14,8. 192.(VI9  2  n2r..27n,(K)n  -■  .7.1 

l,-),000  tons.  A  propane  plant,  wit.i  StiviiiRs  iirpusiis  . . .  :i.((i.'i.7:ii.(mfi  2.s:u,i87.9iin  '22.:i 

a  dailv  capacity  of  250,000  cu.  ft.,  ctin-cnt  i.()iiii.s  .  i.209,79.'),(i9o  987,9:i!i,imii)  -j  22.:> 

was  put  in  bperation  early  in  ki^ance- 

.lanuary  to  help  carry  inter  peak 

l  iads.  A  4,000,000  cu.  ft.  per  day  I'liiiil  ncvfmics  .  n  niontlis  1.311,'2(',S.218  l,'29.'i,fir.r.,i7()  -  :(.7 

water  gas  plant  is  available  a.s  a  i-.vpi-iidiuu-cs  . .  ti  iimutiis  i i.ti.'iiMHis  4.'!,,:!88,ii9  --  27.7 

otnnd-hv  Thu  rnmnanv  now  hnu  Mlfiiiol).  A  Hceoii.l  Kvpi  iiti.  f,  iiionllis  (Iti l,9.'17,2l  I  1.7;i8,78:i,(;i,i  —  til.7 

.stand-hj.  ihe  company  now  has  . c,  inmui.s  i,22.-.,:i7i,8.-.7  2,i77,t'M;i,7ii2  -4:1.7 

146  miles  of  gas  mams.  I  u  ,  x 
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hank  Dohils — X  iimis . 

(;hartcn*<l  Hanks  .\iix.  .'Ust. 

Dt'inand  Deposits  . 

SHvinj:s  Deposits  . . 

Current  J.nans  . . 

OOMIMOaN  finance— 


2J|.S.tfI2,0n0 
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.-.It.Ii.VMMiX 
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i,22:>,:i7i,8:.7 


1945  Qianj 

I  % 

-12.812,901,145  -i-  4.9 

2  020.270,000  .'.I 

2.«:U.1H7.0UO  22.:i 

987,9.'I9,t)00  -1  22.5 


1,29:1,000,170  -i  M.‘ 
4:u,:w8,ii9  -i-  27.: 

i.7:i8,78:m:w>  —  oi.‘ 
2,177,05:1,703  —  4:i.: 
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(Continued  from  page  1) 

eign  markets  .seem  to  be  much  better  ' 
than  at  the  c  jrre.sponding  period  of 
last  year  not  only  in  increased  de¬ 
mand  from  foreign  markets  but, 
al.80,  in  the  supply  which  is  avail¬ 
able  in  New  Brunswick. 

Appeal  To  Ottawa 

Recently,  a  th'rty  man  delegation, 
representing  the  potato  growers  in 
five  eastern  pi  evinces,  met  govern¬ 
ment  officials  at  Ottawa  as  a  re¬ 
sult  of  which  it  has  been  announced 
support  will  be  given  to  the  potato 
market  by  the  .'vgricultural  Prices 
Support  Board  in  provinces,  such  as 
New  Brunswick  and  Prince  Edward 
l.sland  where  there  is  a  surplus,  and 
it  was  stated  bv  th»  chairmen  of 
the  board,  J.  C.  Taggart,  that  price 
support  will  be  given  by  two 
methods. 

The  first  method  is  in  re.speet  to 
potatoes  for  jiroeessing  into  slarcli, 
etc.,  with  prices  lor  lield  run  stock 
to  be  announced.  The  second 
method,  whereby  tlie  board  will  sup¬ 
port  prices,  is  an  offer  to  buy  No.  1 
table  stock  in  tlie  spring  of  1947 
on  the  basis  of  $1.00  per  75  pounds 
to  be  put  in  bags,  inspected  and 
loaded  on  cars  in  New  Brunswick 
and  Prince  Edward  l.sland.  delivery 
date  to  be  announced  later. 

The  Department  of  Agriculture,  in 
Nova  Scotia,  estimates  the  potato 
crop  in  that  province,  thi.s  year, 
will  be  some  1  187,000  bushels  more 
than  last  season.  The  board’s  latest 
estimates  for  Uie  crop  in  that  prov¬ 
ince  is  4,360,000  bushels  compared 
with  3,173,000  hu.shels  in  191.5  with 
some  14,000  a  res  sown  to  potatoes, 
an  increase  of  1,600  acie.s  over  last 
year.  Late.st  estimate  given  by  tlie 
buartt  are  240,000  bushels  more  titan 
lliose  of  three  weeks  ago. 

II.AMIL’rO.N'  KEAI.T\  S.\I.K.S 

Hamilton;  --  The  (71. amber  of 
Commerce  reports  a  t  <tal  of  631 
realty  sales’  in  Hamilton  during  Aug¬ 
ust  involving  ,$2,250,000.  as  compar- 
e  1  with  495  sale.s  with  a  value  of 
$1,650,000  for  August  year.  j 
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IImw  (Villiiii  CoMsiiinpliliii — 7  nuts.  Ihs. 
NeHsiiriiit  Proiluclion — 8  inos.  .  .  Tons 

( '.oiilfttcts  .\\t:ir(li*(i-  7  inontlis  . .  .8 

Itlilg.  I'l'iniils,  .’iS  .Mnnic. — 7  inos . .8 

Steel  IiiHot  I’i'odnel  -7  inos.  Shoil  Tons 

I’ig  Iron  l’l•(Mlnet  7  inos .  Ehort  Tons 

Elcc.  Power  Onipnt— 4  mos . Kwli. 

INTERNAL^TRADE— D.B.S. 

Wliolesiile  S.tles — finiontlis.  79.8.’i-9  eipial  Iflft 
Helnil  Stiles — Cinontlis . I9.'l.'>-9  eiiuitl  1(10 

PRICES— D.B.S. 

Wliolesiile  I'riee  -  .Inly  ...  lO.'Ki  eipnil  lot) 
Cost  of  l.iving  .Inly  ..  eipial  100 

Inilev  Com.  Sli«  ks- .Inly  . '.  l9.’i.’>-9  eipitil  100 
Inilev  llonil  Yields — July  ..  lOd.'i-O  ei|nal  100 


92.0l2,7'.l!t 

2.7:I0.H:!8 

110.278,1011 

1«7.'2.‘i!M;I9 

1  ,.'i8.-i,.’i.’,;i 

910,19.'. 

1.8,ri.’.l,.’.I2,00U 


91, 772.28 1 
2.102,181 
220,21  l.tiOO 
71.2l.-.,0.’,;i 
1,821.779 
1 ,092.2.'.0 
13,007,386,000 


19.'..4  I9..'i 

172.9  +  H.O 


131.3  -I-  3.0 
119.1  -  2.1 

9.’i.7  -I-  27.8 

90.9  —  10.8 


CHAIN  STATISTICS— Bushel.s— D.B.S. 
Wlieal  in  Store,  (let  IS  . 


E,MPI.OYMENT— D.B,S,— 3  moa. 

.Sept,  averaxe  unadjusted — 

Ceneral  Inile.x  .  1926  etinal  MO 

Mannfuetiiring  . 

l.ogginK  . 

Mining  . 

Consirnclion  . 

Traile  . . 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadings 


219,100,(810  —  12.1 


177.6  —  4.0 

211.7  —  13.1 

2.'.0..’t  +  8.4 

1  (7.8  4-  4.3 

97.0  -f  18.0 


RAII.W  M  kaHMNGS— 

c.p.n.— .\tigtist 

(iross  earnings  .  . 

Working  Kxitenses  . 


Week  of  Oet  12 
8.-, ,178 

Cum.  on  Oct  12 
2,8.39.010 


2.’.,217.9.'i0 

21,197,001 


172.0  +  8.1 


Weeek  ago  Year  ago 
81,411  09,000 

Yr.  ago  2  Years  ago 
2,8.30, .303  2,876,369 


20,792,906  —1,374.970 
23,976,342  —1,478,941 


Net 

e:ii'i 

diiKs  . 

8l0,;t04 

—  94), 035 

iiglil  M 

onth' 

Dions 
N\<.|  ki 

eari 

. 

210.498,804 

—21,771,093 

OK 

expenses  . 

I88,500,;i88 

—10,010,478 

-Net 

can 

ihi«s  . 

21,932,470 

-11,760,015 

K 

Si’iil 

eiuhei 

tiptl.d 

“•iw 

Hex  eiiueS  . . 

.3:4,438  OoO 

—  1,1)10,000 

1  A{»(  /IM  s  , . , ,  .  , 

.  .  31,9:17,1191) 

29,939,000 

r  1,978,000 

Net  li 

1.  \l  11 

Uis  . 

3  179,0011 

—  2,988.000 

II’  IllOllt 

hs : 

niHiati 

'U;a 

Hevi’liiirs  ,  ,  . 

.  2M0.1  IH.tHIO 

327.32(».00i> 

37.202,0(01 

I•^|*ells»•s  . 

205,2  l7,tHm 

■  5,51 1. (HHI 

Net  II, 

eiiues  . . 

02.073,000  . 

—31,091,900 

^^\NE  of  fhe  largest’  pulp  wood  eon- 
veyors  in  Canada  —  manufactured 
by  Dodge  for  the  Quebec  North  Shore 
Paper  Co.,  at  Bale  Comeau  Quebec,  a 
subsidiary  of  the  Ontario  Paper  Co. 

Designed  and  manufactured  by  Dodge 
it  measures  1000  feet  long  and  48  inches 


u  N iTro 


wide  equipped  with  Dodge-Timken  solid 
one  piece  cast  iron  fiat  roll  conveyor- 
idlers. 

Over  half  a  century  of  sound  engineer¬ 
ing  experience  and  progressive  methods 
of  production,  are  the  foundation  of  all 
such  United  Steel  installations. 


C  O-  R  'P'  '4  ft .  Af 
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LABOR’S  DEMANDS  I  Royal  Bank  Promotions 
MAJOR  THREAT  TO 
BUSINESS  IN  U.S. 

Maladjustments  Created  b  y 
Disputes  May  Result  in  Re¬ 
lapse  in  Business 

ANOTHER  ROUND? 

New  York. — Labor  turmoil  has 
been  one  of  the  principal  factors  . 
contributing  to  the  recent  break  in  ; 
the  stock  market,  according  to 
Bernard  T.  Frevert,  Editor,  Stand¬ 
ard  &  Poor's  Trade  Service.  Not 

only  has  it  restricted  the  postwar  - - 

recovery  to  date  in  industrial  pro-  A.  1\  MAYNE  C’.  B.  NE.4POLF. 

duction,  but  it  also  has  created  so  _  ..  ^  ^ 

many  maladjustments  with  respect  Promotion  of  A.  F.  Mayne  and  C.  |  and  in  the  as.v.stant  general  man- 
to  costs,  prices,  and  incomes  that!?'  ^eapole  to  the  rank  of  General  ager's  office  m  Toronto,  Calgary,  as 
a  relapse  in  business  activity  is  >s  announced  by  The  ^spector  In  7  91.1  he  returned  to 

nnur  threatened  '  '  Poyal  Bank  of  Canada.  Mr.  Mayne  Head  Office  a  i  inspector  m  the 

The  record  of  strikes  showing  '  Supervisor  of  the  baiik’.a  Foreign  Credits  Department  and  in 

oo  o  n-  r.  mon  idle  in  t hf  I  ^oreign  branclics  since  July,  191.5.  that  capacity  h.»  travelled  cxtensive- 

88.8  million  man  dais  die  n  the  j  ^at  been  first  Assistant  ly  through  South  America, 

first  seven  nionths  of  I94b,  as  ,  ^lanager  of  Montreal  branch  for  the  Mr.  Neapole  began  his  banking 
against  8.7  million  in  the  compsr- .  past  six  years.  These  appointments  career  in  his  home  town  of  Pern- 
able  period  of  194.5,  explains  why  n^ark  the  revival  of  an  important  broke,  Ont.  He  gained  banking  ex- 
so  many  businessmen  feel  frustrat-  executive  position  at  head  office  perience  in  various  branches  in  On- 
ed — why  they  are  beginning  to  won-  which  at  one  time  was  held  by  tf.rio  and  Quebec  and  in  the  inspec- 
der  “what's  the  use?’’  .Sydney  G.  Dobson,  president  of  the  tion  and  credits  .iepartmcnts  at  head 

It  had  been  hoped,  this  authority  ;  bank;  James  :Miiir,  general  man-  office.  In  1935  he  was  appointed 
points  out,  that  the  worst  of  the  ager,  and  by  other  senior  officers,  a.ssistant  manager  of  Toronto,  Main 
postwar  labor  troubles  were  out  of  Mr.  Mayne  has  served  in  a  mim-  branch  and  the  following  year  was 
the  way,  but  the  Administration's  bei'  of  Ontario  branches,  in  the  transferred  to  Vancouver,  supervi- 
action  in  the  recent  maritime  strike  credits  depart.nient  of  head  office  sor's  department  as  an  inspector. 

now  indicates  that  another  round  j  _ _ _ 

of  wage  demands  w'ill  be  forthcom-  '  '  ' 

BIG  DECLINE  IN  ,  EARNINGS  DROP 
rail  EARNINGS  WESTERN  GRAIN 

Some  Hopeful  Aspects  i 

While  the  unions  seemingly  are  -  - 

powerful  enough  to  get  what  they  Combined  Gross  for  September  Net  Reported  at  Eqiiivaient  of 


A.  y.  MAYNE 

Promotion  of  A.  F.  Mayne  and  C. 
B.  Neapole  to  the  rank  of  General 
Inspector  is  announced  by  The 
Royal  Bank  of  Canada.  Mr.  Mayne 
has  been  Supervisor  of  the  bank’.s 
foreign  branches  since  July,  1915. 
Mr  Neapole  has  been  first  Assistant 
Manager  of  Montreal  branch  for  the 
past  six  years.  These  appointments 
mark  the  revival  of  an  important 
executive  position  at  head  office 
which  at  one  time  W'as  held  by 
Sydney  G.  Dobson,  president  of  the 
bank;  James  ^tuir,  general  man¬ 
ager,  and  by  other  senior  officers. 

Mr.  Mayne  has  served  in  a  num- 
bei'  of  Ontario  branches,  in  the 
credits  depart.nient  of  head  office 


C.  B.  NE.APOLE 

I  and  in  the  as.sistant  general  man¬ 
ager's  office  m  Toronto,  Calgary,  as 
inspector.  In  1913  he  returned  to 
Head  Office  as  inspector  in  the 
Foreign  Credits  Department  and  in 
that  capacity  h.»  travelled  extensive¬ 
ly  through  South  America. 

Mr.  Neapole  began  his  banking 
career  in  his  home  town  of  Pem¬ 
broke,  Ont.  He  gained  banking  ex¬ 
perience  in  v’lrious  branches  in  On¬ 
tario  and  Quebec  and  in  the  inspec¬ 
tion  and  credits  .iepartmcnts  at  head 
office.  In  1935  he  was  appointed 
a.ssistant  manager  of  Toronto,  Main 
branch  and  the  following  year  was 
transferred  to  Vancouver,  supervi¬ 
sor's  department  as  an  inspector. 


$1.05  a  Share  from  .$2.86 
Year  Before 


"pJeL™"  ‘on  Down  .S.IWW.OOO  fro...  To-  '  $1  .(l.i  »  Share  fro.n  .$2.86 

the  government — there  are  several  tal  Same  Month  Last  Year  Year  Before 

hopeful  aspects  in  this  otherwise  - -  - - 

bleak  outlook.  The  first  is  that  top- .  with  both  the  Canadian  National.  Annual  report  of  Western  Grain 

ranking  union  leaders,  recognizing  ,  and  Canadian  I’acific  Railways  re-  Companv.  Ltd.,  for  fiscal  vear  end-  ' 

that  wages  cannot  be  raised  with- ,  porting  declines  in  gross  earnings  ed.rulv.31.st,  19 .6.  shows  net  profits 
out  boosting  prices,  are  urging  ,  for  September,  the  cumulative  com-  s2i;o26  equal  to  ,$1.05  a  share  on 

members  to  be  moderate  m  their  bined  total  for  the  first  nine  months  2O.OOO  shares  of  e'-.'r  $100  par 

demands  and  to  increase  the>r  pro-  ot  the  present  year  aggregated  preferred  stock  outstanding  as  com- 
ductivity.  It  remains  to  be  seen,  $504,. 60.000,  a  decline  of  .j--.  222  or 86  a  share 

however,  to  what  extent  the.se  .  000  or  10..5*per  cent,  from  the  1915i'?  01  $-.86  a  shaie 

preachings  are  heeded  by  the  rank  tcUl  of  $.564,000,000.  ’  833^1  oT'^aHer' all  'idiarges 

and  file  i  The  nine  .iionths  aggregate  was.  1°^'^  .liiJ.i.i.i,  after  all  iharges 

.  .  however  the  ’-'cord  for  anv  nea.-e-  uuluding  bond  interest,  deprecua- 

Second,  in  some  cases,  union  1  surDassino-  tue  previous  and  pension  fund  contribution, 

treasuries  and  the  finances  of  work-  |  period  in  1929  bv  SllO  245  000  "'a-'’  offset  bv  income  of  $2,188  from 

er.T  have  been  so  depleted  by  stnkes:P!f.f;;«^^^^^^^  investments,-  $26.’284  derived  from 

this  year  that  there  may  be  $.566,101,000,  reach-  ■'^ale  of  temporary  bonds  and  profit 

cral  reluctance  to  run  the  risk  of  a  ^j^g  cunuiiatice  total  for  of  $26,295  on  disposal  of  fixed  as- 

repeat  performai  ce.  Fmally,  there  this  year  to  .September  .30.  showed  -sets. 

is  the  po.ssi  1  1  yf  ^  tratn'is'nn  thi‘  ^  drop  of  $61,141,000  or  10.8  peri  Working  capital  position  is  mod- 

gress  may  impose  restraints  on  the  ,  gent,  ;  g.-^telv  higher  with  net  current  as- 

unions.  ,  .  !  For  the  first  nine  months  ot  this!  oet,  of  .81  166  6‘>6  at  Julv  .31  1946 

tl  V  ^^e'^^her^fore  Is  thac'^fll  ^be  Canadian  Nati-mal's  gt'o.ss  j  ;,p "tgom  $1 .083,8.57  at  Julv  .3l',  194.5! 

this  time,  therefore,  is  that.  (1)  earnings  totalled  $290,118,000,  an  in- !  ,.pnort  to  sharebnlders  A 

strikes,  while  numerous,  will  not  ;  cease  of  $42,808,000  over  the  year  |  ^  Re ’  ^.jent  savs  as  was  fore! 

be  quite  -so  crippling  as  in  1946,  and  ago  figure,  while  Canadiin  Pacific's  j  ^  i„'iast  vear's’ report  the  total 

f2)  that  the  average  wage  m-  gio.c.s  totalled  $214  647,000  a  drop  of  ^ f  n®  , 
creases  will  be  around  lOf^  to  12'"; ,  $22,0.33,000.  Gross  for  both  compan-  .  \  ’  °dpriini>  of  an 

cr™,.0  i  p.c-war 

American  economic  b‘®tmy  has  National  .sho'.v^ed  an  in-  into  country  elevators  being  shipped  1 


Sales  and  Earnings 

Wesf'n  Grocers  Hold 

Total  sales  and  earnings  o!  e.st- 
ern  Grocers  Ltd.,  on  the  ba.sis  i;l 
results  experienced  so  far  in  tnc 
current  year,  will  compare  favor¬ 
ably  with  those  reported  foi  the 
,  previous  year  according  to  W.  P. 
Riley,  president  and  general  mana¬ 
ger  of  company. 

Higher  retainable  profits  shouid  , 
accrue  to  the  benefit  of  sliarc- 
holders  through  the  lower  tax 
rate  now  in  effect.  Earnings  for 
the  year  ended  Dec.  .31,  194.5,  cx- 
'  eluding  $80,000  refundable  portion 
!  of  excess  profits  tax,  totalled  .$.348,- 
108,  equal  to  $5.8.3  a  share  on  the 
$20  par  $1.40  series  preference 
stock.  Including  refundable  portion, 
earnings  were  equivalent  to  $7.17 
a  share. 

Recent  offering  of  2.5„39,5  pre¬ 
ferred  shares  $20  par  $1.40  series, 
by  Gairdner  &  Co.  at  $35  a  share 
was  well  received  and  subscription 
books  were  closed  within  a  few 
hours  of  their  opening. 

RESUMPTION  FOR 
DOM.  MAGNESIUM 

Report  Sufficient  BiiKiness  on 
Hand  to  Justify  Re-opening  j 
of  Reduction  Plant 

Toronto:  —  Sufficient  order.s  are 
now  on  bard  for  the  products  of 
Dominion  Magnesium  Ltd.,  to  war¬ 
rant  the  re-opening  of  tlic  reduc¬ 
tion  plant  and  the  management  ex¬ 
pects  that  the  plant  change.s  and 
alterations  referred  to  in  the  last 
annual  report  will  be  complcteil 
by  the  end  of  this  year  and  that 
opeiations  will  be  resumed  in  Jan- 
iiarv,  1947. 

The  company's  export  biisine.ss 
has  .shown  a  steady  increa.se  with 
substantial  shipments  going  to 
Sweden,  Belgium,  Czcchoslocak’ 1, 
United  Kingdom,  United  State.s  and 
Mexico.  Agencies  ha\  e  been  c  s- 
tablished  in  several  coiintries  and 
ethers  are  being  negotiated. 

Use  of  magnesium  for  the  cath¬ 
odic  protection  of  other  metals  is 
a  promising  development  which 
.should  ultimately  provide  a  sub¬ 
stantial  outlet  for  the  metal  pro¬ 
duced.  There  is  an  increa.smg  de¬ 
mand  for  the  company's  products 
in  the  reduction  of  some  of  the 
rarer  metals.  Barium,  strontium 
and  calcium  hydride  are  currently 
being  added  to  the  list  of  nuatcrials 
to  be  produced.  However,  in  Can¬ 
ada,  the  lack  of  fabricating  fa'’ili- 
ties  continues  to  hamper  ilic  ex-  1 
pansion  in  the  use  of  magno.siuiu 
products  whicli  is  taking  place  in 
(itlier  countries. 

At  Light  Alloys,  Ltd.,  as  .sub.si- 
diary  of  Dominion  Magnesium,  tiie 
foundry  business  i.s  increasing  and 
a  substantial  backlog  of  or.lcrs  is 
now  on  hand.  Additional  factory  1 
facilities  have  been  purcha.sod  in 
order  to  increase  production  <ji  i 
finished  magnesium  casting.!.  | 


B.  C.  INDUSTRIAL 
LEADERS  EXPECT 
BIG  PRODUCTION 

Settlemoiit  of  Strikes  Has 
Has  Greatly  Changed  the 
Outlook 

ACTIVITY  IS  GENERAL 


Special  Corre*ipoiideiice  j 

Vancouver;  —  Industrial  loaders 
in  British  Columbia  hope  that  most 
of  their  labor  v.orries  are  now  be- 1 
hind  them  —  lor  the  time  being 
anyway  —  and  that  during  the  com¬ 
ing  months  the  west  coast  prov¬ 
ince  will  be  able  to  make  up  for  lost 
time  in  produ'’'ion. 

This  week,  th.e  hard  rock  miners 
and  the  opcrat  ivs  .seemed  to  be  close 
to  settlement  of  their  100-day  long 
strike. and  the  formula  tha*  will  send 
th-;  men  back  lo  the  mines  will  prob¬ 
ably  be  the  oie  evolved  by  Chiel 
Justice  Gordon  Sioan,  whose  term.s 
were  also  the  basis  for  the  settle¬ 
ment  early  ni  fne  summei  of  the 
ruinous  loggers'  and  sewinill  work¬ 
ers’  strike.  Roughly,  the  new  pro-  j 
posal  i.s  for  .a  14  cent  per  hour  in-  ■ 
crease  in  pay. 

When  the  u.uons  sign,  however, 
the  mining  picture  will  still  ne 
cloudy,  because  operators  are  won¬ 
dering  where  tliev  will  be  able  to  get 
the  men  to  round  out  their  crews 
Skilled  miners  nave  been  a  scare? 
cemmodity  o.i  tise  west  coast  labo’ 
niaiket  for  a  long,  long  time.  I 

Forest  industries  .Active  | 

The  forest  industries,  however,  are 
back  in  full  i.viiig  and  production  i.s 
close  to  an  all-tijiie  peak,  with  everv 
blanch  of  logging  sawmilling 
shingle  manuf.ic'.uring  and  pulp  and 
paper  output  e\tremely  active.  If' 

by  the  end  of  the  year  a  new  record 
has  not  been  achieved  it  will  be  only  ! 
because  of  the  etiforied  curtailment 
due  to  strike  conditions  earlier  in 
the  year.  I 

Fishing  ri.os  iieen  active,  too,  al- 
tliougb  the  c,v',cli  of  most  of  the  i 
major  varieties  of  fish  has  been 
light.  Allhougli  the  sockeye  salmon 
pack  brightened  the  picture  .some- 
wbat,  the  over-ail  salmon  pack  was 
Ic.ss  than  in  tiie  previous  cycle  year.  • 
with  Pink  salm  in  virtually  a  failure.  ' 
Pilchard  protliic  .ion  was  almost  non- 
e.xistent.  The  herring  season  lias 
barely  started.  I 

One  branch  ot  production,  is  go¬ 
ing  to  scl  a  new  liigh  mark  this  year 
regardles.s  of  Lie  difficulties  that  | 
Dcset  it  earlier  i  i  the  year.  That 's  ; 
fruit  growing.  T.he  apple  paik  hs 
in  excess  of  9.000,00(1  boxes,  which 
is  nearly  1. 000.000  more  than  in  any 
previous  season. 

Prices  have  bc-jn  high,  too,  so  tliat 
the  Okanagan  grower.'  will  probably  . 
be  able  to  split  nearly  $30,000,000 
among  themselves  as  a  re.siilt  of  the 
cash  returns  ot  tiieii  bumper  cron  i 
not  only  of  apides  but  of  other  tree' 
fruits  as  well.  'I  ne  average  revenue  , 
per  grower  in  tne  Okanagan  for  the 


properly  planned  and  \. 
financed  Employee  Retirement 
Plan  helps  lo  establish  good  em-  ^ 
ployee  relations  because; 

1 .  Employees  are  relieved  from  worry 
about  security  in  their  old  age. 

2.  A  regular  retirement  policy  leaves 
the  way  open  for  promotion  of 
younger  employers. 

The  plan  selected  mav  be  of  the 
ANNUITY  TYPE  cr  FUNDED  TYPE  or 
a  combination  of  both  L  .:t  if  is  desir¬ 
able  that  if  should  benef.t  all  your 
employees  .  .  .  The  new  employee, 
the  old  employee,  tlie  female  em¬ 
ployee  and  the  higlier  paid  employee 
should  not  be  overlooked. 

Whether  your  organi-sation  Is  an 
Industrial  or  Commercial  Corpora¬ 
tion,  a  Public  Utility,  a  Municipal  or 
other  undertaking,  we  can  help  you 
arrange  a  suitable  retirement  pic::, 
or  improve  an  existing  plan  v. ''  'c!: 
does  not  luily  meet  your  requirements. 
Whether  you  epiploy  n;dny  or  few, 
we  invite  your  enqniry. 


imphyee 

Retirement 

Plans 


PAID-UP 

CAPITAL 

AND 

RESERVE 
-_j  $6,(X)0.000 


MoDKirMiEm  TTmTsi* 

tXtlCUIORS  AND  IRUoTEE5 


511  PLACE  D'ARMES,  MONTREAL 


ST.  JOHN'S.  NFLD, 


sea.'on's  oper.iti.xrs  will  he  arouii'l 

$1,000. 

Labaft's  Has  Absorbed 

Copland  Brewing  Co. 

London:  John  Labatt  Li.iiitcd 

aniiouiue.s  that  t’o|)laiul  Bicwmg 
Co.,  Ltd.,  will  ill  future  bo  Uikovu 
as  John  Labatt  Ltd.,  and  tiiat  the 
London  luoduct  will  bo  bre'vod  in 
the  Toronto  plant.  The  foin'.ir 


Copland  plant  will  not  be  a  -si; 
.sidiary  company  of  the  pate;it  • 
ganization  here  but  will  he 
lir.anch  of  the  London  brewery. 

The  compa:iy  will  operate  a  i 
tail  store  in  connection  wiMi  t 
Toionto  jilant  at  311  King  S,.  E 

It  was  annouiued  that  ou!,\  t 
one  product  will  be  brewed  in  t 
'I'oronto  Jilant  for  the  time  •' 
at  least.  Other  Labatt  p.’-nd':' 
will  bo  shipped  from  beio  t  .  3 
ronto. 


this  year’s  wage  pattern. 

Maladjustments  Created 
American  economic  history  has 
been  characterized  by  rising  wage 


oeen  cimittni-cwicu  ujr  ;  crease  of  122.5  per  cent,  or  $159  -  I  forward  continuou.sly  throughout  | 

rates,  shorter  working  hours,  and  ,.g2QQQ  Canadian  I’acific’s  gross  the  year  earning.s  from  storage 


declining  prices  or  manufactured  oeriod  sho'vved  an  in- '  were  reduced.  An  increased  hand- 

goods.  All  the.se  conditions  have  .  113‘,9  per  cent,  over  tlie  ling  through  company’s  facilities  is 

been  made  possible  by  the  greater  ;  jggg  aggregate.  looked  for  this  year  on  account  of 

productivity  of  labor,  which,  in  ^  -  improved  yields  in  some  of  the  dis- 

turn,  has  resulted  largely  from  j*  ^  ^  •  tricts  in  which  the  companv  oper- 

technological  developments  and  im-  '  Canadian  ConS.  uram  ates  j 

Earning.  Hold  Sfeady ;  '  '  j 

These  conditions,  however,  are  - TT'.  .  SfriKCS  LOSC  Urders 

(.  ^,.11..  offortivp  at  nresent  with  Canadian  t.onsohdated  Grain  Co.,  .  •  0.  1 

t"he  resSt  tha\1t  LfbeTne^^^^^^^^  ^  I^td  for  the  y.ar  ended  July  3 1,  re- 1  National  Steel  Car 

to  raise  prices  following  wage  in-  ^et  earnings  of  $]0_,.)80  equal  .  - 

creases.  Various  maladjustments  m  Vt'S  s  Hamilton:  —  Shortages  of  ma- 

have  appeared  in  the  process.  Costs  P  ‘  previous  vear  liepreciluon  hecau.se  of  three  Canadian 

and  prices,  for  example,  have  been  ,  ^h  P  P‘'«''‘'"ted  the  Nation- 

thrown  out  of  ahgnmei  t.  particular-  bond  intmest  and  elSIaS  (Corporation  from 

ly  in  the  durable  goods  lines,  either  $109,7.34  to  594,489,  ! 

because  of  government  price  con-  ,  ^^gg^^  hon.s  of  dol  ar.s  nf  nv° 

trols  or  because  of  the  time  lag  in-  declined  from  .8100,000  to  $65,000.  |hlait  president  of  company. 
volved  in  instituting  price  a(lvances.  ^  j^g^  capital  was  well  |  "A  French  order  for  cars,  he 


Can  you  answer  these  questions  about 


Strikes  Lose  Orders 

National  Steel  Car 


I  Hamilton:  —  Shortages  of  ma-  ' 
!  terials  because  of  three  Canadian 
j  strikes  has  prevented  the  Nation-  ; 
a1  Steel  Car  Corporation  from  , 


C|.  Are  we  winning  or  losing  the  war 


on  cancer: 


volved  in  instituting  price  a(lvances.  ^  j^g^  capital  was  well  "A  French  order  for  cars,  he  , 

Moreover,  since  all  individuals  maintained  at  $1,268,33.5  as  of  Julv  he  transferred  to  the  I 

have  not  participated  uniformly  m  current  as.sets  of  $1,905,'-  United  States  because  steel  could 

wage  increase  (and  some  not  at  all),  ;  consisted  mainly  ot  $908,493  obtained  from  uie  Steel 

real  wages  actually  have  been  low-  ^ash,  $105,000  Dominion  of  Canada  Company.  Hamilton,  cotton  from  ! 
ered  in  some  cases,  meaning  that  gpd  $745  094  inventories  Cur-  ■'H'P-s  in  St.  John  s,  Quc.,  and  uood 

these  unfortunates  have  been  priced  ,  rent  liabilities  totalled  $637,618.  from  British  Columbia, 
out  of  the  market.  - - - Company  now  i.s  operating  only 

In  one  sense,  the  continuing  great  _  ,  O'*!  C  partial  basis  and  production! 

Hpmand  for  ffoods  is  a  bad  thing.  It  rrorir  Or  I  ^Z,oZ  I  TOf  was  being  maintained  only  in  an  ' 

effort  to  provide  employment  for 
their  veteran  worlcers.  I 


i%.«  The  news  is  good!  The  death  rate  from  cancer  of  the  stomach,  skin,  and  mouth  is  going  d.nviu  .tniong 
women  tlie  rate  is  lieing  reduced  for  all  forms  of  cancer. 


Dirher  Steel  Constr'n 


Toronto:  —  Operating  results  of 


demand  for  goods  is  a  bad  thing.  It  rronr  OF  ^  I  I  rOF  was  being  maintained  only  in  an 

or  «rb.S7»S“r*  :  Chromium_M.  Smelting  j 

sure  on*labor  (that  iMuch  Better  Results 

insecurity),  as  we  as  p  ^j^g  jjgggj  g^ded  April  30, '  Dlrhar  Steel  Cnnctr'ii 

change.  ,  1946,  reveals  an  operating  profit. ,  Vimer  dreei  VnOnsrr  n 

J  of  $134,756,  supplemented  by  other  I  - - 

Johnson  Mstthey  And  income  of  $8,064,  for  a  total  profit  j  Toronto:  —  Operating  results  of 

kA  11  KIaw  Accoeiated  $142,821,  before  depreciation  and  !  Disher  Steel  Cciistruction  Co.,  Ltd., 
Mallory  now  MSSOw  amortization.  j  are  reported  to  be  running  substan- 

— ^ ,  .  .  ;  The  balance  sh-»et  as  at  April  30,  I  tially  ahead  of  last  year. 

The  electrical  industry  will  he  i  -  j94g^  shows  run'ent  assets  totalling  i  Effects  of  the  recent  steel  strike, 
terested  to  knov/  that.  Johnsmi  ‘  $1,104,483.  including  inventories  and  it  i.s  indicated,  h.Tve  not  been  great, 

they  are  now  as.sociated  in  canaa  sroOO  in  Dominion  of  Canada  bonds,  although,  if  it  had  been  prolonged, 
with  the  United  States  organizaiio  Current  liabilities  amounted  to  $2,-  a  severe  curtailment  of  operations 
of  P.  R.  Mallory  &  Company,  me.  128,613.  plus  $3  23,000  in  5'/,  mort-  would  have  resulted. 

Consequently,  Johnson  Mattney  &  gage  bonds,  duo  October  1,  1948.  Of  For  the  year  ended  December  31, 
Company  (Canada)  Linnted  na\e  authorized  capital  of  2,000,000.1945,  net  profit  amounted  to  $19,- 
formed  a  new  company  ^**^”®**  !  shares  of  no  par  value,  there  were  i  978,  equal  to  $1.60  a  share  on  the 

name  of  Johnson  Matthey  &  Mallory  ,  1,146,650  shares.  class  A  stock. 

Limited.  i  I 

This  new  a.ssociation  will  greatly  , -  -  - — 

broaden  the  firm’s  line  of  products ;  ^  _  I 

used  bv'  manufacturers  employing  ^ o  f 

electrical  and  metallurgical  equip-  Otl  alt  OF  \^anSO  1  iCSClltS  I 

ment.  It  will  also  extend  the  com-  :  | 

pany's  research  facilities  and  will  U*  _ 1-1 _ i 

assist  expansion  plans,  now  being  i  Ijl  11^11  H fiClTl  H  ff  JT  ITODldn  i 

put  into  effect.  The  new  organiza- :  O  O  O 

tion,  Johnson  Matthey  and  Mallorv  -  I 

Limited,  will  be  compietelj  operated  Kpecial  Correspondence  ! 

by  the  existing  management  of  tlie,  Halifax.  -  In  a  statement  made  to  -said,  the  government  liad  difficulty, 
present  company.  t,,g  council.  Mayor  MacLean  said  setting  a  comjietent  engineer  to  , 

Until  expan.'j-on  plans  are  com-  ...un. _ i.—..... . •_  ..  '  undertake  the  survey  and.  after  thi.s 


C|.  How  is  medical  science 


attacking  cancer? 


Big  Engineering  Problem 


Limited,  will  be  completelj  operated  Kpecial  Correspondence 

by  the  existing  management  of  tlie,  Halifax.  -  In  a  statement  made  to  -said,  the  government  liad  difficulty 
present  company.  council.  Mayor  MacLean  said  setting  a  comjietent  engineer  to 

Until  expan.‘,.on  plans  ^are  com-  v..hiie  nreliniinarv  wmU  is  iim.  '  u'Klertake  the  survey  and,  after  tins 

pleted,  no  announcemen  can  be  i  P  y  >  I  •  had  been  accompli.shed,  thev  encoun- 

made  on  the  Mdllory  products  that  ,  gressing  on  the  strait  of  Caiuso  pro-  tered  the  difficulty  of  anchoring 
uill  be  nmnufactared  in  Canada  by  ;  j-get,  progre.ss  is  slow  because,  from  '  scows  holding  equipment  througli 
Johnson  Matthev  and  Mallorv’^  Lim-  „„  if  *.  i.  •  i.V  *  *  a  ,  ^ 

iiPd  Howev“"  ■  Canadian  iiidustrv  engineeiing  stand-point,  it  is  an  not  being  able  to  get  enough  an- 

wilt be  int^rJstcJirthe  great  rangl  *"’'^''®'”®'-''  P^'^PO-sition.  The  chors  on  the  work.  Finally,  other 

of  Mallory  oroducts  now  available  i  returned  from  Ot- ;  equipment  was  obtained, 

for  manufacturers  in  Canada  and  ui  i  wa.s  a  member  of  a  ,  The  biggest  problem,  the  Minister 

the  history  and  achievements  of  the  i  interviewed  ^  told  the  delegation,  is  not  the  cost 

Mallorv  organization  in  the  U.S.  j  U'  U-  Howe.  for.  if  a  bridge  or  causeway  can  be 


,1^*  Doctors  are  getting  more  jiatieiiis  jn  (lie  early  slage.s  of  cancer,  when  (lie  chanir.s  of  cure  aregreafesl. 
Intensive  studies  now  being  carried  on  to  detcriiiiiie  tlie  cau.ses  of  cancer  and  lo  develop  new  methods  of  dia¬ 
gnosis  and  treatment,  include  research  willi  hormones,  and  cv\]H'rimcnts  with  radioactive  snb.stanccs  and 
certain  clicmical  comjiomuis. 


!•  What  should  everyone  do  about  cancer? 


learn  the  dangtr  signals.  Second,  wlion  such  warnings  appear,  gtl  tnrdiail  atlrire  i/nmfdiateh/,  f»>r 
tlicic  arc  only  two  ways  of  curing  c.ancrr;  removal  hy  surgerv,  or  dost  met  ion  by  \-rays  or  radium  ray.s.  It  is 
estimated  that  .’it)  to  .50  jicrccnt  of  the  deaths  from  cancer  today  might  tiavo  Ih'cii  inevented  bv  earlier  recog¬ 
nition  and  jiromiil,  treatment. 


What  are  canceJ-’s  "(ganger  signals’? 


Hon.  C.  D.  How'e.  ;  for,  if  a  bridge  or  causeway  can  be 

Mayor  MacLean  reported  that  erected  across  the  Strait,  the  gov- 
Hon.  Mr.  Howe  had  told  the  dele-  ernment  intends  to  build  it.  but  the 


-e  r*aii«  non.  iur.  nowe  iiau  Loia  me  ueie-  ernment  inienas  lo  Duiici  it.  out  me 

ttIQG  BgrningS  VJ3in  gallon  that  the  Canso  proposition  strong  currents  and  tides  that  flow 

By  Milton  Brick  Co.  pi-obably  the  biggest  job  that  has  through  the  strait 

_  j  ever  been  taken  in  hand  by’  the  Can-  The  project  of  a  bridge,  tunnel  or 

Toronto:  —  Milton  Brick  Co.  re-  ®dian  government  stating  that,  be-  causeway  at  the  Strait  of  Canso 
jiorts  net  profit  after  all  charges  for  '  cause  of  the  tides  and  currents  at  has  been  before  the  public  for  gen- 
the  six  nionths  ended  June  30,  1946,  (he  strait,  also  the  drift  ice  in  the  erations.  Senarating  the  mainland 
of  $21,770,  or  7'2  cents  a  share  on  spring,  it  constitutes  a  difficult  en-  from  Cajie  Breton  I.sland  it  lias  to 

the  290,203  common  .'liare.s  out-  •  gineering  jirolilein  that  must  be  ,  be  cro.s.sed  by  ferries,  including  a 

standing.  Thi.s  compare.^  witli  $21,-  given  very’  careful  consideration,  j  car  ferry’.  During  tiie  war,  in  parti- 
468  net  profit,  or  7  4/10  cent,?  per  In  the  pre.sent  exploratory  work,  I  cular,  with  so  mucli  coal,  steel,  etc., 
share  for  the  full  year  1945.  j  and  as  an  instance  of  the  cost,  |  being  sent  from  the  Cape  Breton  in- 

Current  assets  at  June  30,  1946, '  Mayor  MacLean  told  tlie  council  it ;  dustries  to  variou.s  parts  of  the 
totalled  $190,653  and  current  liabili-  !  is  costing  the  Federal  government  ■  mainland,  it  proved  a  veritable  hot-  ' 
ties  were  $47,866,  le.sving  a  net  ^  $9,000  to  sink  each  test  hole  and  tlcneck  and  it  is  also  a  great  draw-  I 

working  capital  of  $142,687.  ,  more  are  y'et  to  be  sunk.  Also,  he  back  in  peacetime.  1 


J.  Any  iiiHi.siial  lump  or  thickening, 
especially  in  the  brea.st.  2.  Any  ir¬ 
regular  or  tine.xplaincd  hleetling.  ,3.  A 
sore  that  does  not.  heal,  jrarticularlT 
alioiiti  the  month,  longin',  or  lip.>.. 
4.  Xoticealilo  changes  in  a  mole  or 
wart.  «9.  I. OSS  of  appetite  or  continued 
une.'';plained  indigesliun.  Ii.  .\ny  jier- 
.sistent  ehangf.s  in  normal  habits  of 
elimination. 

Iiiipurluiil  note:  The.se signals  do  itol 
massarily  mean  cancer.  In  fact,  SS  out 


of  J(K)  women  who  came  to  one  cancc'r 
clinic  proved  itol  to  have  the  disea.se. 
However,  the  signals  do  indicate  that 
something  is  wrong,  wliicli  ymi  should 
liave  ciieclcd  by  your  physician.  lli> 
examinat ion  w ill/'cassuri’  ymi  if  caiici'r 
is  lint  pi'csi'iit,  or.  if  k  is.  will  pcniiil 
pi'nm])l  treatment. 

To  learn  more  about  cancer,  .send  f.ir 
Metropolitan’s  free  booklet,  ‘'Tlieit 
Js  Snmetliiiig  VUU  Can  Do  .\bnin 
(  aneer." 


( - 

I  I" 

I  Metropolitan  Life 
Insurance  Company 

(A  MUTUAL  COMPANY) 


Frrdenck  H.  Ecker 

MAIRMAN  or  THt  BOAR! 


Leroy  A .  Lincolrx 

PRESIDENT 


j^^^^^^!anatbar01ea^OfncPM)tUwa^^^^^J 

111  liMI’I.O)  l.lt.S;  5  our  ciiijiliiy  CCS  will  iK’iiclil 
li'oiii  uii.ii  isl.aii.ling  llicse  iiii|iorttiiil  fai  ls  about 
( aiir(  r  Mvirojioliiaii  will  gladly  send  yuu  cn 
laigrd  1  ojjitj  ot  iliis  adveriiScUiriit  —  suiiable 
tor  use  oil  your  iiuileoti  Iwiards.  .Address  your 
rcoiifsi  to  (he  ( '.aii.idi.Hii  Head  Office,  (Jttawa. 
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Pul)lislu'(l  Every  Friday  at  282  Notre  Dame  St,  West,  Montreal, 
by  The  Montreal  rinancial  Times  PubUshing  Company, 


"Holding  the  Line" — is  that  Good  or  Bad? 

AN  AMERICAN  newspaper  writer  on  finance  and 
economics  in  one  of  the  big  metropolitan  dailies,  cor¬ 
responding  with  a  friend  in  Montreal,  offered  the  fol¬ 
lowing  opinion  of  President  Truman’s  recent  price 


l.lmitpd.  Authorized  as  Second  Class  Mall.  Post  Office  |  modifications  of  the  price  control  program. 


Department,  Ottawa. 


R.  K.MMET  COX 
J.  \V.  TVSOX 
A.  K.  \V.  VOUXG 


-  -  Piibllslicr 

Editor  and  Manager 
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SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year; 
$1.75  tor  six  months.  In  Great  Britain  $3.00  a 
year  Canadian  funds.  In  the  United  States  $3.50 
a  year;  $2.00  for  six  months.  Foreign  subscrip 
tions.  $5.00  a  year;  $3.00  tor  six  months. 

ADVERTISING  Rate  Cards  on  applieation  at  all  our 
offices  or  from  any  responsible  Advertising 
Agency. 

CABLE  ADDRESS:  “Eintimes”;  VV.U.  Code. 

HEAD  OFFICE,  .Montreal,  LAncaster  2136*. — All 
Departments. 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative. 
Business  and  Editorial  offices:  24  King  Street, 
West.  Telephone:  EL.  7204. 

LONDON,  ENG.:  9  5  Bishopsgate,  E.C.  2,  Davies  & 
Co.,  Representatives. 


Devoted  to  tlio  interesti^i  of  tlie  investing  public  in 
the  belief  tliut  tiic  confidence  of  capital  is  essential  to 
tile  stability  of  finance,  tlie  prosperity  of  industry  and 
the  development  of  our  resources. 


MONTREAL,  FRIDAY,  OCTOBER  25,  1946. 


Another  Provincial  Conference? 


“Of  course  you  have  seen  what  has  happened 
to  our  price  control  act.  Truman’s  talk  sounded 
to  me  like  a  confession  of  political  bankruptcy— 
the  last  desperate  attempt  to  salvage  something  of 
a  party  or  administration  on  the  skids.  The  ef¬ 
fect  has  been  to  increase  prices  all  along  the  line 
and  I  am  afraid  it  will  be  months  before  they  go 
back  to  a  reasonable  level.  It’s  the  boys  like  you 
and  me  who  are  in  the  middle  of  the  squeeze  play. 

“I  hope  that  your  government  will  profit  by  the 
bungling  in  Washington  so  you  won’t  be  scared  by 
the  chaotic  cnoditions  that  confront  us.” 

As  to  the  hope  that  the  King  government  and  the 
Gordon  Wartime  Prices  and  Trade  Baord  will  be  able  to 
hold  the  line  against  inflation,  let  us  say  at  once  that 
the  position  of  j)rice  control  forces  in  Canada  has  been 
seriously  menaced  by  the  Truman  retreat.  Dairy  pro¬ 
ducts  from  Quebec’s  Eastern  Townships  are  being 
bought  up  at  prices  which  could  be  justified  only  cn 
the  assumption  that  they  will  finally  reach  consumers 
over  the  border.  New  Brunswick  potatoes  are  disap¬ 
pearing  in  a  manner  that  can  have  only  one  explana¬ 
tion  in  view  of  the  controlled  price  in  Canada,  and  that 
being  paid  below  the  international  line.  And  so  it 
goes. 

And  then,'  too,  Canada  has  to  import  many  American 
goods  not  manufactured  here.  The  present  controlled 
prices  can  only  be  maintained,  presumably,  by  the  pay¬ 
ment  of  government  subsidies  to  protect  the  Canadian 
importer  and  consumer.  Nor  can  we  expect  to  pre¬ 
vent  Canadians  from  passing  over  the  border  if  wage 
controls  are  maintained  in  Canada  and  wages  are 
pushed  up  with  government  consent  over  there. 

And  so  while  many  will  hope  with  this  American 


About  Utility  Imestments  and 
Atomic  Power 


25  YEARS  AGO 

I'rimi  llie  Files  of  financial  Times 


THE  DEMAND  of  Premier  Drew  for  an  early  con-  j  journalist  that  Canada  will  be  able  to  “hold  the  line” 
vening  of  the  federal-provincial  tax  conference  would  j  against  inflation  from  which  President  Truman  ha.s  re¬ 
constitute  a  really  constructive  move  provided  the  1  treated,  we  cannot  avoid  a  feeling  of  uneasiness  as  to 
head  of  the  Ontario  government  is  prepared  to  go  |  the  outcome;  that  is  if  the  removal  of  controls  is  to 
further  along  the  road  of  compromise  than  he  showed  j  have  such  consequences  as  the  advocates  of  these  mea- 
any  inclination  to  do  in  the  course  of  last  year’s  nego-  !  sures  seem  to  fear.  But  on  that  point  there  are  two 


tiations.  Failure  of  the  1946  pourparlers  was  a  sad 
blow  to  the  Canadian  taxpayer,  and,  although  the  On¬ 
tario  and  Quebec  representatives  may  not  have  been 
altogether  to  blamq  for  the  breakdown  at  the  confer¬ 
ence,  the  spirit  in  which  they  approached  negotiations 
did  little  towards  the  reaching  of  an  agreement. 

It  has  been  charged  that  the  federal  government,  by 
adopting  a  stiff-necked  and  dictatorial  attitude,  ob¬ 
viated  from  the  beginning  any  chance  of  success  for 
the  conference.  There  may  have  been  some  tenuous 
foundation  for  this  charge  in  that  Ottawa — with  am¬ 
bitious  rehabilitation  and  social  service  obligations — 
desired  to  establish  a  maximum  in  the  matter  of  re¬ 
compense  to  the  provinces.  Then,  too,  there  was  the 
big  question  of  the  “haves”  and  the  “have-nots” 
among  the  provinces,  a  matter  on  which  Ontario  and 
Quebec  in  particular  demonstrated  a  somewhat  dog-in- 
the-manger  spirit. 

The  federal  government  is  today  less  strongly 
equipped  to  enter  into  controversial  negotiations  — as 
questions  of  taxation  must  always  be — with  Ontario 
and  Quebec  than  it  was  last  Autumn.  Last  year  the 
government  had  a  slim  over-all  majority  in  the  House. 
Now,  following  the  loss  of  two  seats  in  recent  by-elec¬ 
tions,  its  voting  strength  in  relation  to  all  other  par¬ 
ties  has  been  definitely  impaired.  The  situation  is 
further  obscured  by  the  plight  of  the  provincial  Lib¬ 
erals  in  Quebec  and  the  loss  of  Pontiac  in  the  recent 
by-election. 

Messrs.  Drew  and  Duplessis  could,  if  they  so  desired, 
make  things  very  uncomfortable  for  the  federal  gov¬ 
ernment  should  the  federal-provincial  tax  conference 
be  reconvened:  and  Prime  Minister  King  could  be  ex¬ 
cused  were  he  to  delay  calling  the  provinces  together 
again  until  he  has  some  assurance  that  the  two  big  cen¬ 
tral  provinces  -governments  of  both  of  which  are  an¬ 
tipathetic  to  his— are  not  preparing  to  “put  him  on 
the  spot.”  At  the  moment  he  has  something  of  a  whip- 
hand  over  Premier  Drew  in  particular  in  that  having 
placed  the  onus — or  most  of  it — for  the  previous  break¬ 
down  on  the  two  recalcitrant  provinces,  he  has  indi 


schools  of  thought  and  logic. 


A  Problem  In  Rural  Economics 

THE  newspaper  story  of  the  migration  of  a  family 
of  twelve  from  rural  Quebec  to  a  small  industrial  com¬ 
munity  in  New  Hampshire  gives  cause  for  thought  on 
several  phases  of  the  problem  they  are  endeavoring  to 
solve.  It  appears  that  this  family  had  endeavored  to 
make  a  living  on  a  small  forty-acre  farm  in  the  north 
country.  They  are  seeking  now  an  opportunity  to 
better  themselves  where  industrial  employment  is  of¬ 
fered. 

Those  who  contend  that  farm  prices  are  too  low — 
that  they  are  not  in  parity  with  the  casts  of  produc¬ 
tion — will  no  doubt  find  in  this  situation  an  argument 
for  price  increases.  And  those  who  argue  for  wider 
industrial  activity,  with  protective  tariffs  when  ne¬ 
cessary,  will  point  a  moral  to  support  their  contention. 

But  we  suggest  there  may  be  weaknesses  in  both 
these  positions  so  far  as  this  particular  case  is  con¬ 
cerned.  On  the  one  hand  agriculture  has  become  an 
industrial  operation;  it  requires  capital  which  appar¬ 
ently  this  family  did  not  have,  and  it  requires  an  area 
of  suitable  land  from  which  the  results  will  justify  in¬ 
vestment  in  proper  production  equipment.  On  the  other 
hand  it  would  be  an  extreme  protectionist  who  would 
advocate  tariffs  which  would  permit  the  establish¬ 
ment  of  manufacturing  concerns  in  such  rural  com¬ 
munities  merely  to  provide  employment. 

Still  there  undoubtedly  is  a  trend  today  towards  in¬ 
dustrial  decentralization  and  the  establishment  of  small 
manufacturing  units  in  the  lesser  urban  communities 
where  families  such  as  those  that  are  moving  out  of 
this  country  can  earn  at  least  a  modest  livelihood. 

And  Thus  History  Is  Written 

IMPLICIT  in  the  democratic  ideal  is  the  concept 
that  "girt  by  friends  or  foes,  a  man  may  speak  the 
thing  he  will.”  One  of  our  most  prized  prerogatives 


today  is  known  as  Freedom  of  the  Press.  In  a  recent 
cated  a  readiness  to  waive  Ontario  and  Quebec  out  and  I well-known  newsmen  expressed 
deal  separately  with  the  other  provinces.  i  so^^^times  widely  divergent  views  on  this  topic. 

,  ,  ,  :  Out  of  the  sharp  clash  of  opinion  there  emerged  one 

That  a  federal  provincial  agreement,  not  only  on  i  ,  .  ■  i  ^  ^  ^ 

^  j  basic  point  of  unity,  “Only  out  of  conflict  of  thought 


taxation,  but  on  other  important  matters,  is  greatly 
to  be  desired  scarcely  is  a  matter  for  argument.  The 
heavily  burdened  ta.x-payer,  sadly  disillusioned  with 
the  crumbs  of  income  tax  relief  extended  to  him  in  the 
1916  federal  budget,  demands  it,  and  whoever  might 
be  responsible  for  another  break-down  almost  surely 
would  pay  for  it  in  loss  of  political  prestige  and  pub¬ 
lic  support. 

Farm  Costs  and  Market  Prices 

WITH  the  same  end  in  view,  apparently,  as  that  of 
.he  Western  organizations  which  staged  the  farm 
strike  on  the  prairies,  the  Ontario  Federation  of  Agri- 
:ulture,  recently  passed  the  following  resolution, 
vhich  was  acted  upon  by  the  appointment  of  the  pro¬ 
posed  committee: 

“WHEREAS  the  cost  of  production  should  be 
the  basis  of  establishing  the  selling  price  of  all 
agricultural  products  and  the  problems  of  obtain¬ 
ing  such  costs  are  so  complex  as  to  necessitate 
the  employment  of  an  economist: 

“Be  it  resolved  that  a  committee  of  three  memb- 
bers  be  formed  to  take  the  necessary  measures  to 
obtain  a  basic  cost  formula  by  which  the  cost  of 
production  of  all  agricultural  products  can  be  ob¬ 
tained;  this  committee  to  have  authority  to  enlist 
such  assistance  as  may  be  required  and  to  solicit  to 
defray  the  cost  of  operation.” 

Not  all  those  who  desire  the  same  result  as  the 
committee  is  to  seek  to  agree  as  to  the  procedure.  John 
Atkins,  who  publishes  “The  Scene  from  Shingwauk 
Farm” — a  personal  journal  of  opinion  published 
monthly — speaking  as  a  farmer  seeking  fair  returns, 
proposes  this  amendment: 

“That  the  words  between  ‘whereas’  and  ‘econo¬ 
mist’  be  struck  out  and  the  following  substituted 
therefore  to  read: 

“WHEREAS  the  selling  price  of  all  agricultural 
products,  in  Canada  and  abroad,  are  fixed  by  the 
ability  and  willingness  of  hungry  people  to  pay, 
and  the  coats  of  farm  production  in  Canada  often 
exceed  the  prices  obtainable,  such  costs  of  produc¬ 
tion  being  increased  by  the  incompatibility  of  the 
wages,  hours  and  other  costs  of  production  of  ur¬ 
ban  producers  in  Canada,  and  the  prevailing  earn¬ 
ings  and  hours  of  farm  producers;  and  the  problems 
of  obtaining  such  costs  are  so  complex  as  to  ne¬ 
cessitate  the  employment  of  competent  econo¬ 
mists;  etc.” 

Mr.  Atkins  is  not  noly  a  farmer,  but  he  has  had 
business  experience  which  gives  him  a  much  broader 
than  average  grasp  of  the  factors  entering  into  the 
final  returns  to  those  who  labor  on  the  land.  He  is  a 
newspaper  publisher,  and  he  was  until  recently  Admin¬ 
istrator  of  Publishing,  Printing  and  Allied  Industries 
under  the  Wartime  Prices  and  Trade  Board.  He  re¬ 
alizes,  as  he  has  pointed  out,  that  in  the  last  analysis 
farm  prices  are  dominated  by  the  ability  of  the  con¬ 
sumer  to  pay  and  that  urban  wages  are  an  important 
factor  in  the  prices  of  many  things  entering  into  the 
farmer’s  production  costs. 


can  truth  arise.” 

We  are  reminded  of  an  apocryphal  tale  concerning 
an  old  pedlar  who  went  about  through  the  village 
street  buying  lies,  paying  for  each  one  with  an  ear-  j 
shaped  biscuit.  A  small  boy,  more  daring  than  his 
fellows,  went  after  the  old  man  as  he  left  the  village 
in  the  evening  dusk,  and  in  a  lonely  spot  watched  him 
-shake  his  sackful  of  lies,  muttering  gleefully,  “Ah,  just 
hear  them  eating  each  other  up!”  ^ 

And  so  they  had;  for  the  old  man  then  poured  the 
contents  into  his  hand — and  it  was  a  pinch  of  pure 
gold-dust.  Next  morning  the  lad’s  father,  told  of  the 
odd  happening,  asked  the  old  man  passing  along  the 
street,  who  he  was;  he  replied  simply,  “I  am  the  his¬ 
torian.” 


The  rece.nt  special  .■.upplement 
to  the  regular  Whaley-Eaton  ser¬ 
vice  has  succeeded  in  putting  the 
fear  of  God  >nto  a  lot  of  public 
utility  and  sott  coal  investors— 
to  no  purpose  that  might  be  cal¬ 
led  especially  vital. 

Entitled  rather  flamboyantly 
“A  Key  To  The  Door  of  Heaven 
on  Earth”  the  item  intended  to 
prove  that  competitive  (cheap) 
generation  of  electric  power  out 
of  small  atomic  piles  ,vas  practi¬ 
cally  imminent.  By  copious  ref¬ 
erence  to  the  Creator,  the  Sun, 
and  the  .secrets  of  Nature,  the 
idea  of  this  early  inevitability  was 
given  somewhat  of  the  air  of  a 
biblical  and  therefore  immutable 
prophesy. 

The  iim’o  may  not  be  very 
strong  but  for  what  it  is  worth 
the  above  classified  investors  are 
hereby  adrised  that  there  is  no 
need  to  sell  nut.  Perhaps  this 
should  be  qualified.  There  may  be 
incentives  to  sell  out,  but  they 
do  not  seem  to  be  based  upon 
the  reality  of  atomic  cempetition. 

The  Whaloy-Eaton  report  does 
indeed  anticipate  the  exislance  of 
an  alternative  school  of  thought 
of  a  ‘semi-professional  chorus 
of  unimaginative  detractors’,  but 
in  this  one  instance  certainly  it 
appears  as  if  The  riin-before-you- 
walk  crowd  A’cre  the  ones  suf¬ 
fering  from  lack  of  imagination. 

With  many  contentions  of  the 
report  there  can  he  no  argu¬ 
ment,  as  for  instance  with  the 
claim  that  the  world  needs  more 
power;  but  surely  there  is  a  long 
step,  perhaps  an  impo'sibly  long 
step,  from  acknowledging  this 
need,  to  making  power  simply 
because  we  h,ave  the  same  key 
the  Creator  is  alleged  to  have 
used. 

V 

The  Atoiiiic  Energv  Commis¬ 
sion  report,  as  far  as  it  deals  with 
comparative  costs  ot  transmitting 
hydro  electric  power  and  steam 
generated  electric  power  and  the 
and  the  power  generated  locally 
from  an  atomic  pile  is  no  doubt 
correst;  given  a  theoretical 
scheme  of  using  alternatively  all 
three  forms  of  power  production 
in  any  given  locality,  atomic 
power  would  probably  show  some 
advantages  over  the  other  two 
forms. 

This,  nevertiieless,  will  proba¬ 
bly  prove  to  be  one  occasion  where 
purely  statistical  factors  and 
economic  considerations  will  be 
far  outweighed  by  more  subtle 
but  no  less  tangible  considera¬ 
tions.  We  shall  come  to  some 
of  these  factors  in  a  minute. 

Being  based,  as  far  as  tech¬ 
nical  information  and  facts  are 
concerned,  upon  the  scientific 
opinions  submitted  to  the  United 
Nations’  Atomic  Commission,  the 
Whaley-Eaton  report  niust  go  to 
other  sources  for  its  rather  arbi- 
tary  conclu.sions.  Among  these 
latter  sources  is  the  mounting 
realization  that  some  very  large 
areas  of  the  world’s  most  densely 
populated  countries  are  without 
power  save  that  which  is  provided 
by  human  muscle  or  by  emaciat-- 
ed  mules  or  irregu’ar  winds. 
Hearing  them  from  a  bevy  of 
scientists  that  after  certain  minor 
technical  problems  have  been 
met,  a  compact  little  power 
plant  can  he  placed  anywhere 
with  the  expectation  that  it  would 


By  E.  C.  ERTL 

much  of  our  social  structure 
rests  so  precariously). 

The  develooment  ol  nuclear 
fission  is,  of  course,  something 
which  followed  more  or  less  logi¬ 
cally  as  a  capstone  to  in;  materi¬ 
al  and  technological  aJvances  of 
the  past.  'Lhis  's  recognized  even 
in  the  article  in  question  when 
it  says  that  while  “tnere  is  no 
monopoly  on  scientific  knowledge 

.  .  .  the  production  of  power 
from  a  unclear  source  would  not 
be  feasible,  on  the  other  hand, 
for  any  country  other  than  the 
United  States,  for  many  years’ 
time”. 

We  have  this  picture  then. 
Power  generation  trom  atomic 
piles  would  be  feasible  only  in 
that  country  which  al.eady  hap¬ 
pens  to  ha.’e  rhe  highest  rate  of 
power  produ'‘tion,  that  is  some 
20  h.p.  for  each  inhabitant,  no 
less  than  a  total  of  2.6  billion 

h. p.  in  many  and  various  forms. 

This  rather  jiuts  a  fence  around, 

and  makes  R  more  unlikely,  an 
earlier  statement  that  atomic 
power  will  be  generate  !  soon  and 
that  it  will  he  geneiated  at  a 
competitive  price,  unless  the  ar¬ 
ticle  indeed  purports  to  suggest 
that  the  United  States  create 
atomic  piles  for  the  s.ake  of  put¬ 
ting  them  to  vork  in  power  hung¬ 
ry  areas  where  they  neither  have 
effective  control  nor  enjoy  the 
immediate  benefits  which  are 
said  to  spring  fi'om  removing  the 
drudgery  from  human  activities. 

'  ^  ^  ¥ 

The  proposition  of  generating 
power  out  of  atomic  f..ssion  thus 

i. s  broken  down  into  two  distinct 
parts.  The  first  call.=i  for  the  using 
of  atomic  energy  in  areas  now 
supplied  DV  power  from  more 
orthodox  sources.  Ti;e  second 
asks  that  such  fis.sioii  material 
as  is  available  and  suitable, 
rather  than  be  tightly  controlled 


Algoma  Steel  Company  has  re- 
I  ccived  an  order  from  the  C.P.R. 
I  for  32,000  tons  of  rails.  This  brings 
!  total  rail  orders  placed  by  C.P.R. 
’  this  year  to  82,000  tons. 

An  analysis  of  the  coal  situa- 
I  tion  in  the  Western  provinces, 

'  made  by  an  official  of  the  fe  iaral 
:  department  of  labor,  shows  that 
!  only  1,700,000  tons  were  sold  in 
the  Prairie  provinces  against  3,- 
000,000  required. 


Earnings  of  St.  Lawrence  Flour 
Mills  Company  for  the  year  were 
equal  to  6.7  p.c.  on  the  common 
.'-.tock,  after  deducting  bond  inter¬ 
est,  preferred  dividends  and  ailow- 
■  ance  for  income  tax,  as  against 
'  13.5  p.c.  in  the  previous  year. 

Travel  on  Canada  Steamship 
Lines  on  the  Great  Lakes  and  tiia 
Northern  Navigation  division  was 
greater  this  year  than  in  the  ban- 
:  ner  year  of  1920,  according  to  a 
statement  by  John  F.  Pierce,  pas- 
1  senger  traffic  manager  of  the  com- 
!  pany. 


by  the  power  that  b»,  will  be 
distributed  .across  the  world  for 
the  sake  jf  lightening  loads  on 
overworked  and  primitive  muscle 
power.  Right  now,  fr.ankly  neither 
of  these  two  propositions  looks 
as  if  it  paid  much  attention  to 
the  realities  of  life. 

The  matter  of  replacing  esta¬ 
blished  power  generation  systems 
with  atomic  idles  is  something 
rather  larger  than  the  replacing 
of  the  horse  by  the  internal  com¬ 
bustion  engine.  Certainly  the 
theory  of  a  prophylactic  existence, 
where  everybody  will  work  two 
hours  a  day  p  ishing  buttons  and 
minding  atomic  piles  aro  where 
the  rest  of  the  time  ‘s  spent  in 
cultural  activities,  sui-h  as  folk 
dances,  is  .on  attractive  one  for 
some  people.  But  one  rather 
fancies  that  ve  would  be  quite 
helpless  in  the  face  of  the  eco¬ 
nomic  upheaval  and  al  the  social 
consequences  cf  such  c  develop¬ 
ment.  For  ;t  would,  for  a  long 
initial  period,  re  primarily  a  work 
of  tearing  down  rathe’’  than  one 
of  building.  Hamanity  is  getting 
sick  of  violent  changes,  although 
this  does  not  mean  that  another 
and  still  more  violent  c'lange  is 
not  staring  into  its  face  even 
now.  !  - 

One  need  lOt  even  labor  the  ;  Despite  reductions  in  profits  by 
point  that  the  e.'tdbli.shment  of  !  over  $300,000,  the  working  capital 
an  atomic  pile  at  the  corner  of  |  c;f  Ogilvie  Flour  mills  was  ma'n- 
Maple  and  Tench  Avenue  in  every  tained.  For  the  year  1921  total 
city  would  probably  pi  ove  to  be  i  assets  stood  at  $10,209,787  c-im- 
p.  breaking  point  for  the  already  pared  with  $9,841,854  the  previous 
thinning  human  momle  caught  year.  After  allowance  fer  all 
in  the  industrial  macliinc.  But  I  charges,  including  preference  divi- 
the  main  objection  to  having  dends  a  total  equal  to  20  per  cent, 
atomic  power  take  the  place  of  ,  of  the  common  stock  remained, 
other  forms  of  generated  energy 
is  still  to  be  found  in  the  economic 
question  which  would  read  some¬ 
what  like  tliis.  Why  dismantle 
the  investments  of  billions  for  the 
sake  of  changing  coal  miners  to 
(Continued  on  Page  14) 


!  Total  wheat  production  for  1921 
of  20  countries  is  2.787,OOO.Cu3 
bushels.  This  is  173,000,000  bueh  Is 
i  larger  than  last  year’s  product!  n, 
but,  owing  to  non-production  in 
Russia,  the  total  available  for  ex¬ 
port  is  2,000,000,000  bushels  less 
than  before  the  war. 
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The  Palestine  Problem 


Yo!  Ho!  Ho! 

Men  of  adventure  today,  can  find 
their  excitement  in  the  Persian 
Gulf. 

Lawlessne.ss  is  reported  so  ram- 
^  ~  ”  !  pant  in  that  area  now  that  it  has 

bandits  are  desperate  men,  ready  to  ,  overcome  the  former  leadership  of 
T^  T  KT  D  .  •*  U  H  Essentially,  however,  they  |  Manila  and  Shanghai  as  the  two 

1  are  cowards.  In  a  surprisingly  large  worst  spots  on  the  earth,  in  the  op- 

leadmg  Jews  in  Canada,  a  man  of  of  cases,  they  flee  at  the  ;  of  merchant  Lamen 

outstanding  professional  attain-  show  of  resistance.  The  bank,  pilferage  and  theft  have  reached 

ments,  is  the  fust  leading  Canadian  i  _ _  mur'h  credit  auu  uieii,  nave  reacnea 

Jew  to  line  an  with  those  eminent  deserving  of  much  credit ,  proportions  in  the  Gulf  area 

™  r  fu-  ,■  fu  vf  o  for  the  heroic  manner  in  which  they  that  United  States  marine  insnr 

members  of  this  religion  m  the  U.S.  ;  ,  <5far  :  oiaies  marine  insur- 

who  continue  ‘o  urge  that  Judaism  acting.— \. masor  feta  .  ance  underwriters  will  issue  no  more 

-  all-risk  policies  for  cargoes  bound 

Democracy  is  Funny  ■  and  Iran.— N.Y.  Journal  of 

.1  Commerce. 

Democracy  revels  in  paying  ■  - 


must  remain  a  religion;  cannot  be 
made  a  national  movement,  witho  it 
raising  grave  J’fficulties  for  those 
Jews  who  live  in  other  countries  than 
Palestine.  It  must  never  be  forgot-  obeisance  to  those  who  slander  it, 
ten  that  by  no  means  all  the  Jews  s^d  giv'ing  almost  maudlin  protec- 
of  the  world  believe  in  political  Zion-  tion  to  those  who  work  day  and 


South  of  the  BoreJer 


ism.— The  Letter-Review. 


Competition  at  Work 


A  young  couple  from  the  States 
night  to  bring  it  down  in  ruins.  It ,  is  temporarily  living  in  Sao  Paulo, 
takes  everything  for  granted,  save  ,  One  morning  recently’  the  wife  tele- 
the  fuming  of  its  most  mortal  en- '  phoned  the  manager  of  their  apart- 
emies,  for  which  it  shows  an  almost  ment  house  to  ask  that  somebody 
morbid  respect.  It  is  blind  to  its  j  ceme  up  with  a  passkey;  her  hus- 


The  five-cent  airmail  stamp  now  j.-vn  wealth,  and  as  indifferent  to  its  ■  band  had  left  for  work,  taking  both 
in  use  south  of  the  international  fveedom  of  opportunity  as  it  Is  to  j  keys  by  mistake,  and  she  was  locked 

border  is  one  reminder  that  free,  ■  the  dead-end  tyranny  of  its  political  |  in.  A  half  hour  passed.  She  called 

competitive  private  enterprise  has  antithesis.  Minorities  taunt  and  ^  again,  pleading  to  be  let  out. 

lowered  the  cost  of  aviation  and  uaralyze  it  at  will.  We  need  to  do  !  Almost  in  tears  after  two  hours 

made  its  services  more  widespread  some  soul-searching  all  right,  and  |  of  repeated  futile  calls,  she  phoned 
there  than  has  yet  been  found  pos-  the  place  to  start  is  not  in  the  bogus  her  husband’s  place  of  business, 
sible  in  Canada  under  the  present  utopias  that  none  outside  a  padded  Hurrying  home,  he  confronted  the 
all-or-nothing  public  ownership  air  ceil  have  any  faith  in,  but  at  home.  |  manager  and  demanded  an  explana- 
policy.  For  more  than  15  years  the  And  the  sooner  the  better. — Hamil-  tion. 

United  States  has  had  the  benefit  ton  Spectator.  |  “But  that  is  the  Senhor’s  affair,” 

of  three  privately  owned  trans-con-'  -  I  wa.s  the  bland  reply.  “If  the  Senhor 

tinental  air  lines,  all  federally  in- !  'W'e  Owe  Ourselves  '  ^‘®  locked  in,  she  will 

vve  uwe  gj^gy  locked  in.”  —  The  Reader’s 

It  is  interesting  to  note  how  i  Digest. 


spected  and  supervised,  but  none 
I  w.cv-  1C  ..i^iiiv.  controlled  or  operated  by  the  state, 

operate  for  a  long  time  without  Moreover,  the  plan  works. — Victoria  i  Eanada’.s  debt  is  distributed— what  | 
ri^leni.shinir  the  original  fuel,  it  Colonist.  people,  m  other  words,  have  all, 

_  ]  the  money  owing  to  them.  In 

i  1938,  26  per  cent  of  the  Dominion 
Heroic  Bankers  ,  bonds,  etc.,  were  held  by  private 

individuals  resident  in  Canada.  The 
Within  recent  weeks,  some  thrill-  war  and  the  Victory  Loans  iu- 


rtplenishing  the  original  fuel,  it 
is  not  too  difficult  to  make  the 
leap  into  an  imaginary  world 
where  our  genius  vyouid  replace 
the  .sweating  mules  and  lumber¬ 
ing  multitudes  by  conipact  little 
power  plants. 

This,  of  course,  wor.ld  lead  to 
some  far  .reaching  social  and  eco¬ 
nomic  change.s  throughout  the 
world,  in  keening  agai.n  with  the 
idea  that  rll  the  worid  needs  is 
power  tools  to  make  it  enter  the 
new  era  and  that  such  a  new 
era  full  of  power  tools  is  what 
we  are  all  and  everyvvliere  striv¬ 
ing  for.  (Even  overlool.ing  all  the 
evidence  at  liand  now  against 
such  a  premise,  one  may  su.spect 
that  this  premise  is  one  of  the 
splintered  planks  upon  which  so 


ing  things  have  been  occurring  in  creased  that  percentage.  In  1015, 
small  town  banks  in  Ontario.  Ban-  private  individuals  in  Canada  weie 
dits  have  apparently  been  turning ,  the  government’s  creditors  to  t:ie 
to  them  as  “soft  touches.”  and  there  extent  of  38  per  cent  of  the  total 
have  been  some  spectacular  robber-  ;  And  if  holdings  by  insurance 
ies.  Of  late,  however,  things  have  companies  are  added  in— an  ob- 
not  been  going  so  smoothly  for  the  vious  form  of  indirect  ownership 
outlaws  individuals — the  percentages  are 

_  '  J  „  1  .  considerably  higher;  36  per  ci_nt  in 

Bank  managers  and  employes  in 

these  small  branches  have  been  dis- i  Another  interesting  development 
playing  a  will  to  resist.  Several  of  eight-year  period  is  the  de- 


the  robberies  have  failed  because 


crease  in  the  percentage  of  tlio 


there  has  been  a  determined  show  fjgbt  owed  to  bondholders  not  rasi- 
of  force  by  the  staffs.  The  employes  clent  in  Canada  from  28  per  cent 
are  brave  folk  thus  to  protect  the  m  1938  to  four  per  cent  in  1945. — 
assets,  for  they  know  that  many  Calgary  Herald. 


Out  of  Germany 

One  of  the  current  .stories  run¬ 
ning  the  rounds  in  Germany  carries 
Itc.  little  jibe  at  the  occupation 
forces. 

A  glum-looking  individual  was 
sweeping  the  sidewalk  on  one  of 
Munich’s  boulevards.  A  crowd  ra¬ 
pidly  collected  and  w.atched  him. 
One  of  the  observers  stepped  for¬ 
ward  and  asked:  “How  long  have 
you  been  at  this  job?” 

“Since  yesteiday,”  replied  the 
other  curtly. 

“I’m  interest.id,  becau'e  I  former¬ 
ly  had  the  job.” 

“Why  didn’t  you  keep  it?” 

“The  Americans  —  they  wouldn’t 
let  me  because  I’m  a  Nnz-'.’’ 

“So  am  I,”  grunted  the  sweeper; 
“that’s  why  thev  gave  me  the  job.” 
— Christian  Scisnee  Monitor. 


Curt  Comments  on  Current  Events 


Inside  Stories  of  the  Street 


The  local  .Street 


Largest  Bridge 

A  proposed  new  road  bridge  over 
the  mouth  of  the  Severn — Britain’s 
largest  river--w;ith  a  centre  span 
of  3,000  feet  over  the  navigable 
waterway  and  two  side  spans  of 
about  1,000  feet  each  the  Severn 
Bridge  will  be  the  largest  suspen- 


,  ...  .  ,  I  .0  having  a '  in  this  particular  transaction.  Many  undertakings  .assumed  very  large  .  t:-.. _ _  a  ir 

The  honey  crop  is  below  normal  all  over  Eastern  ^ggl  amusement  trying  to  years  ago,  when  Robert  Meighen  proportions  they  never  had  to  go  to  ”4°"^  th^lpLn  ^f  Xkland  Bridle* 

,n«H,  th.  bpvp  hPPn  .tp.i.,.  ^  the  general  public  for  capital.  On  i  ®lco.  "by  ?00  feet 

had  bought  the  deal  developed  by  which  the  Meighen  has  ellXlen  mldepubi 4" regarding  4en ‘"Gate^^Brfdle  ^^sll  "kX’sS* 

Meighen  holdings  family  sold  out  the  controlling  in-  !  the  scope  and  extent  of  their  com-  .^he  total  snan^a’cross  the  Severn 

in  the  Lake  of  the  terest  to  David  Russell,  who  was  a  ■  hired  operations.  In  it  all,  though,  pvceed  bv  nearlv  900 

Woods  Milling  well  known  Montreal  promoter  at  they  have  attracted  the  attention  of  'IgL® Vjdle 
Company.  Brokers  report  that  they  the  time.  Mr.  Russeil,  following  his  industrial  interests  from  all  over  the  c/ydnev  harbor”  ” 

have  had  many  inquiries  but  had  purchase,  reorganized  tiie  capital  of  ;  country,  and  were  very  active  fac-  ,  “  'xhe^  Severn  Bride-e  will  cive 

been  unable  to  get  any  definite  in- j  the  company  .-.nd  directed  its  affairs  tors  in  munition  production  during  -hnnF  190  OppF  piPToanpp 

formation  that  will  help  to  identify ;  for  some  time.  When  some  of  his  the  two  Great  Wais.  Mr.  Cardin  was  gj.  ^ieh  water  while  the  st-’l 

the  company- or  group  riiat  stepped  ;  deals  did  not  work  out  Mr.  Russell ;  the  leader  of  a  very  large  group  in  i  towers  sunnortine-  the  main  capres 

in  and  bought  a  substantial  block ;  sold  back  his  holdings  to  the  ;  the  Province  and  this  gave  him  the  nesting  on  concrete  piers  will 

ol  stock.  The  .story  of  the  Lake  of  ;  Meighen  interests,  and  Mi.  Robert  right  to  virtiually  pick  out  his  own  ^igg  to  a  height  of  450  f^t  —  UK 

the  Woods  is  that  it  waa  owned  by .  Meighen  again  assumed  control  and  portfolio  in  any  cabinet  at  Ottawa.  '  information  Wice 

the  late  Lord  Mount  Stephen,  and  direction.  Some  brokers  incline  to  :  During  his  active  year.=  he  made  ]  ' 

v/hen  he  left  Canada  to  live  in  Scot-  ,  the.  view  that  it  will  not  be  long  be-  ;  Screl  one  of  the  most  a  ctive  Indus-  Trinlzc!  in  TrnHpc 

land  he  turned  over  the  controlling  fere  some  definite  development  will  1  trial  centres  of  the  province.  iiiukss  m  xiaucb 

interest  to  his  .sister,  who  was  the  occur  that  will  enable  tlie  minority  _  j  Driving  through  the  Shenandoah 

wife  of  the  late  Robert  Meighen, ,  shareholders  to  know  V'>'ith  whom  I  There  is  unusual  activity  in  the :  we  stopped  at  one  of  the 

who,  for  many  years  w.is  president  I  they  are  associated  in  the  company’s  '  absorption  of  small  companies  by  '  highest  spots  to  enjoy  the  scenery, 
O’,  the  company  and  dramnated  its  ownership.  ,  larger  ones.  Along  scarcely  noticed  a  roadside  fruit 

affairs.  Over  the  last  twenty  years  |  -  MANY  the  loca'  Street  —  we  had  passed  so  many  — 

the  presidency  was  occupied  by  the  The  passing  of  the  Hon  P.  J.  A.  DEALS  BEING  reports  are  being  '^■**^**  ^be  12-yoar-old  “proprietor” 
late  General  Frank  Meighen,  son  Cardin  closes  a  tremendous  fascinat-  WORKED  OUT  heard  of  various  over  to  offer  us  a  pair  of  bino- 

ol  Robert,  and  it  was  always  be-  ing  career.  For  |  negotiations,  most  1  F”*®*'®-  ^be  places  of 

lieved  that  he  lepresented  the  con-  WAS  over  a  quarter  of  of  them  on  the  part  of  companies  '0'’*'*'®st  across  the  valley,  then  se¬ 
trolling  interest.  According  to  the  FASCINATING  a  century  he  was  ‘  who  have  built  up  lar"e  surpluses  some  of  his  fruit  for  us.  When 

"  one  ol-  the  out- ;  during  the  war  period  and  are  now  j  "'®.  ®®bed  what  we.  owed,  he  replied 

standing  p  o  1  i  t  i-  anxious  to  round  out  their  under-  q*i'®bly,  “Nothing.  Nothing  at  all. 

some  time  before  his  sudJeu  passing,  cians  of  the  Province  of  Quebec, !  takings  by  the  purcha.'.e  of  other  1  fruit  is  free.  I  just  enjoy  show- 

i  and  it  has  never  been  revealed  ex-  but  at  the  same  time  was  an  active  |  companies.  In  most  in  stances  the  I  people  the  scenery.  It’s  so  beau- 

.  ,  ,  i,.  ,  ,  I  actly  who  the  purchasers  were.  The  industrial  leader  and  also  a  factor '  smaller  con.:erns  have  been  supply- '  ”  looked  across  the 

A  meed  of  sympathy  for  one  of  our  investment  1  fact  that  members  of  the  new  group  in  bringing  some  very  large  Indus- ;  ing  either  parts  for  the  main  com-  ]  valley, 

house  which  to  further  the  success  of  the  current  Can-  j  apparently  have  been  unwilling  to  trial  undertakings  to  his  native  |  pany,  or  associ.-ited  with  ihem  in  the  !  ®^®b  of  us  had  given  him  a 

ada  Savings  Bond  drive  has  expended  no  small  sum  on  '  *'®v®al  their  identity  has  caused  a  City  of  Sorel.  It  is  not  olten  that ;  selling  end  of  their  business.  In  ■  ^'P;  ^  asked,  “How  can  you 

advertising  both  visual  and  aural  But  prospective  !  speculation  on  the  an  active  politician  in  French  Cana- j  many  cases  the  deals  will  make  the 

aaverusing,  poin  visual  ana  aural.  But  prospective  street,  and,  of  course,  has  resulted  dian  circles  has  also  been  an  indus-  parent  concerns  more  se.'f-contained  ’  9ther  stands  sell  theirs?”  With 


Canada.  Perhaps  the  bees  have  been  staging  strikes; 
and  why  not,  it’s  in  the  air.  WHO  BOl'Glir 

*  *  *  MEIGHEN 

Portage  la  Prairie  may  be  looked  upon  as  a  forecast  HOLDINGS? 
of  what  may  happen  at  the  next  federal  elections — but 
that  may  be  a  long  time  ahead,  and  a  lot  might  happen 
between  now  and  then. 

*  ¥■ 

Winchell  has  it  that  Grover  Whalen,  New  York’s 
official  greeter,  was  instructed  to  get  90  tickets  for 
every  hit  shown  in  town  for  the  Molotov  gang.  That’s 
what  we  would  call  democracy  with  Russian  dressing. 

«  4^  ¥ 

The  Calgary  Herald  puts  the  situation  tersely  when 
it  says  that  the  farmer  wants  cheap  factory  goods — to 
which  labor  is  opposed;  the  labor  man  wants  cheap 
food — to  which  the  farmer  is  opposed.  And  as  “it 
was  yesterday,  it  will  be  so  tomorrow.” 

»  #  * 

The  case  for  the  provinces  protesting  the  domin¬ 
ion’s  legislation  which  would  abolish  appeals  to  the 
Privy  Council  hardly  was  strengthened  by  the  fact  |  local'  StreeT  GenerarMrigheiV  h^^^  CHARACTER 
that  the  Lord  Chief  Justice  fell  into  a  doze  while  the  -  dispo.sed  of  his  controll.’ng  interest 
twelve  thousand  word  judgment  was  being  read. 

¥  4^  ¥ 


could,  so  did  No.  2;  whereupon  No.  3  (in  the  middle)  j  company,  and  while  they  cannot  be '  efficient  operators  in  the  province.  |  funds,  and  in  addition  an  interest' 
merely  hoisted  the  two  words  “MAIN  ENTRANCE”  1  identified  with  the  deal  they  were  Both  Mr.  Cardin  and  Mr.  Simard '  in  the  securities  of  a  company  for 

nvar  his  doorwav  and  narked  hv  the  cash  ree^ister  r®Presented  by  some  of  their  own  have  always  heen  regarded  as  quiet  j  which  a  ready  market  can  be  found 
over  his  doorway,  ana  parked  by  the  cash  register,  [interests  who  were  acting  for  them  I  workers,  and  .although  many  of  their  j  at  almost  any  Ume. 
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HINTS  TO  INVESTORS 


International  Nickel 

Will  you  please  give  me  informa¬ 
tion  concerning  the  past  history  and 
future  prospects  of  International 
Nickel  Co.  of  '  anada  Ltd.  Does 
the  stock  of  lliis  eomi'i'.ny,  at  its 
present  market  price,  represent  a 
good  business  ii'an's  investment  ?  — 
G.D.W.— Ottawa. 

International  Nickel  Co.  or  Can¬ 
ada  Ltd.  operate.s  through  a  variety 
of  mining  and  manufacturing  enter¬ 
prises  the  'argcst  nickel  producing 
industry  in  the  world,  accounting 
for  about  90"r  of  the  total  output 
or  nickel  and  t  ickel  alloy,  and  for 
a  substantial  percentage  of  Cana¬ 
dian  copper  production,  as  well  as 
large  amounts  of  precious  and  rare 
metals. 

The  company  was  incorporated  in 
1916  when  it  acquired  a  number  of 
concerns  both  on  this  continent  and 
in  Europe,  which  before  1916  were 
operated  largely  on  tne  present 
properties  of  international  Nickel. 
The  mining  properties  in  the  Sud¬ 
bury  region  cover  approximately 
100,000  acres  and  the  Copper  Cliff 
plant  has  a  production  capacity  oT 
well  over  30,000  tons  per  day.  The 
company  also,  Through  .subsidiaries, 
operates  research  plants,  and  a  vari¬ 
ety  of  other  mineral  deposits  and 
refineries  all  of  which  tie  in  with 
the  Copper  Cliff  enterprise. 

W'hile  production  records  were  of 
necessity,  not  published  during  the 
war,  it  has  been  reported  that  fur-  I 
ther  substantial  increases  in  capa- 1 
city,  as  well  as  m  actua.  production 
have  been  accomplished  during  the  | 
last  few  years  over  those  prevailing 
prior  to  1939.  Tlie  ending  of  the 
war  does  not  necessarily  mean  a 
very  severe  reduction  in  output,  as 
the  company  is,  through  its  research 
organization,  well  in  the  vanguard 
as  far  as  peacetime  metallurgical 
developments  are  concerned.  The 
earnings  picture,  therefore,  i.s  in¬ 
fluenced  not  .so  much  at  the  present 
time  by  the  disappearance  of  the 
so-called  war  markets  as  it  is  by 
the  general  increases  in  cost  of  pro¬ 
duction  and  similar  features. 

The  company  over  a  considerable 
period  of  years  paid  an  annual  divi¬ 
dend  of  52.00  per  share  in  U.S  ' 
funds  on  its  common  slock,  but  in  i 
March,  1944,  cl.c  rate  was  reduced  j 
tD  $1.60  payable  in  quarterly  instal-  ! 
ments  of  40c  each.  ! 

While  International  Nickel  for  I 
many  years  nas  been  an  important 
and  stable  item  .n  investment  port¬ 
folios  of  both  individuals  and  corpo¬ 
rations,  the  in  vestment  outlook  at 
the  present  Tima  does  not  seem  to  be 
as  clear  as  in  tne  years  immediately 
preceding  the  war  and  the  early 
years  of  the  war.  While  for  certain 
industrial  houses  nickel  still  cannot 
be  duplicated,  there  is  nei  ertheless 
at  the  present  time  the  competitive 
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INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 

factor  to  be  considered  in  the  many 
applications  in  which  i.ew  metals 
and  new  metal  alloys  are  being  tried 
instead  of  nickel.  Nevertheless  there 
is  throughout  tne  world  a  growing 
market  for  nickel  alloys 
The  mounting  cost  of  production, 
however,  must  for  some  time  to 
come  remain  an  obscuring  factor  in 
the  estimating  of  earnings  possibili¬ 
ties  which  at  the  present  time  ap¬ 
pear  to  be  very  close  to  the  amount 
paid  in  dividends.  As  an  investment 
therefore.  International  Nickel  must 
be  considered  with  certain  qualifica¬ 
tions.  It  is  one  of  our  better  g:rade 
speculative  .nvestments,  but  it  is 
subject  to  many  influences  which 
cannot  be  measured  beforehand  with 
great  accuracy.  At  the  present 
price  of  about  .STO.OO  the  .stock  yields 
approximately  f> '/j '  r . 

>{■>{■!{■ 

Canada  Malting 
Would  you  recommend  a  pur¬ 
chase  today  of  the  stock  of  C'anada 
Malting  Co.  as  a  hold.  I  am  in¬ 
terested  in  reasonably  secured  in¬ 
come  rather  than  in  market  pos¬ 
sibilities. — S.  II.  F..  Montreal 
At  current  market  levels  of 
aiound  $58  a  share,  stock  of  Can¬ 
ada  Malting  Co.  Ltd.  gives  a  yield 
of  only  about  3.45  per  cent  on 
regular  $2  a  share  annual  divi¬ 
dend  rate.  Since  1935,  however, 
a  year-end  extra  of  50  cents  a 
share  has  been  paid  on  stock  each 
year,  making  actual  yearly  dis¬ 
bursements  of  $2.50  a  share  and 
raising  yield  basis  to  approximate- 
l.v  4!<!  per  cent,  a  fairly  generous 
return  in  light  of  company’s  past 
record  and  prospects,  and  in  re¬ 
lation  to  prevailing  money  condi¬ 
tions. 

As  an  investment  for  income 
with  reasonable  security  of  return 
the  stock  appears  to  offer  fairly 
definite  attractions  at  prevailing 
market,  in  light  of  fact  that  stock 
has  not  been  a  spectacular  perfor¬ 
mer  on  the  market  in  recent  years. 
Company  has  outstanding  no  fund¬ 
ed  debt,  nor  is  there  any  preferred 
stock  ranking  ahead  of  the  198,- 
972  shares  of  no  par  value  capital 
stock. 

Earnings  of  company  have  been 
remarkably  steady  during  past  five 
years,  net  applicable  to  outstanding 
capital  stock  for  each  year  having 
been  as  follows:  1945— $2.92  a 
share;  1944— $2.74  a  share:  1943 
— $2.65  a  share:  1942 — $2.76  a 
share;  1941 — $3.05  a  share.  These 
net  earnings  were  after  deducting 


all  income  and  e.p.  taxes,  including  Canada  Steamships 

refundable  portion  of  latter  which  ,  ^ 

l9?5  T5  cents  a  share  for  fow- !*ive  me  the  benefit  of  you^  opinion 
1940,  05  cen^  a  sMre  lor  ^^anada  Steamships.  The  market 

cents  a  snare  tor  weaker  than  warranted  bv  the  fin- 

Despite  restrictions  imposed  on  position  and  earnings.  This 

Sr'l'e^rs  -  brerrief  o?^cou^^^^^^^  aPPrehensiol  based 

war  \ ears  Dreweries,  ot  course,  difficulties  which  led  to 

constitute  principal  market  for  reorganization  of  1937.  Not 

company  s  output  -  plant  facilities  ,  *^^0  earlier  history,  1  am 

have  been  taxed  to  keep  up  w>tk  '  determine  If  there  are 

‘•PI-'— 

J  4.  *1  1.  4  ,.i  I  Kno\\n  to  some  only,  or  is  it  r<*a* 

and  materia  shortages,  sho  Id  |  eonjecture  earnings 

help  materially.  Brewery  prod  c- ,  maintained,  granted  normal 

fr’malLls  e^xTeS^t^o^enlrat 

;  a  high  level  for  some  time  to  come.  St^Lhip?  Lines 

‘  Ltd.  provides  a  yield  on  the  $2. ,50 

Steel  of  Canada  Common  a  share  annual  dividend  rate  of 
I  own  some  common  shares  of  about  5.2  per  cent  while  the  com-  i 
Steel  Co.  of  Canada  and  have  been  stock,  on  basis  of  $1  a  share  . 

rvondering  to  what  extent  the  annually  in  dividends  that  h^  been 
operations  of'  the  company,  and  distributed  since  middle  of  1943, 
its  earnings  for  this  year,  will  be  P'es  a  return  of  about  62  3  per  i 
affected  by  the  serious  strike  «nt.  These  yields,  as  you  suggest, 
which  kept  the  plants  closed  down  are  rather  generous  in  relation  to 
for  such  a  long  time.  It  seems  to  prevailing  money  conditions-eveii 
me  that  you  did  discuss  this  ques-  allowing  for  effect  on  average 
lion  while  the  strike  was  on.  but  «took  yields  of  the  recent  set-back 
for  some  reason  I  overlooked  read-  in  stock  ma^ets. 
ing  it  and.  unfortunately  do  not  year  1945,  company  report- 

keep  my  back  issues,  although  ed  net  earnings -~  on  highest  gross 
I  have  always  intended  to  do  so.  s'«ee  1920^qual  to  $1..8  a  share 
Your  comments  on  this  situation  on  outstanding  common  stock  in- j 
would  be  much  appreciated. — W.  P.  elusive  of  refundable  portion  of  ex-  j 
A  Sherhrnnke  eess  profits  tax.  This  compared  ; 

"  tu  ♦  c  net  earnings  on  similar  basis  ' 

Assuming,  from  the  tone  of  your  ^944  4^  54  33  ^  i 

inquiry,  that  you  are  looking  at  outstanding  common,  and  in-' 
this  matter  from  the  point  of  view  dilated  a  substantial  coverage  for, 
of  an  investor,  and  not  ot  a  specu-  4,,^  on  dividend.s  being 

lator,  vv'e  do  not  think  you  need  distributed  on  common  stock —  1 
have  any  undue  concern  regarding  particularly  in  light  of  reduc-  I 

the  ability  of  company  to  maintain  4j.jj^  j,a4e  gf  excess  profits  and  : 
the  dividend  on  its  common  stock  income  taxes  provided  for  in  last  i 
in  spite  of  the  steel  workers  strike,  ji^g  federal  budgets. 

Point  should  not  be  overlooked  on  the  other  side  of  the  picture, ' 
that,  in  The  first  plac^  only  Ham-  44,^  current  year  has  been  a  period: 
dton  M  orks  of  The  Steel  Co.  o.  disturbed  conditions  for  inland 
Canada  Ltd.,  w’cre  affected  by  the  shipping  companies,  marked  as  it 
strike  for  any  length  of  time.  Op-  been  with  strikes  and  labor; 

erations  in  Montreal  mills  have  Qjsputes  and  with  early  season 
continued  without  interruption,  tig.^ps  as  a  result  of  cargo  short- 

Principal  operations  of  company  ^ges  due  to  bare  grain  elevators! 

course  centred  in  Hamilton  i^j  West  and  to  lack  of  box  car  j 
\\orks  but,  even  there,  strike  was  facilities  during  early  summer.  As 
far  from  100  per  cent,  effective  a  result  of  labor  troubles,  wage  . 

insofar  as  the  Union  is  concerned,  rates  were  increased  materiallv'. 

As  a  matter  of  fact,  approximately  ^^ith  consequent  effect  on  operat- 
half  of  the  working  force  in  Ham-  costs.  In  .how  tar  early  sea- 

ilton  continued  to  work  and  pro-  4ig.upg  ^ave  been  offset  bv  i 

duction  %vas  maintained  parti-  jater  activity  there  are  no  official 


Lako.s.  Shipbuilding  activity,  which 
started  out  fairly  well  this  year, 
was  later  affected  by  strikes  that 
have  occurred  in  various  industries 

particularly  that  in  the  basic 
iron  and  steel  industry.  Likeli¬ 
hood  is  that  earnings  from  ship¬ 
yards  division  will  show  some  re¬ 
duction  for  current  year  as  com¬ 
pared  with  last. 

Canada  Steamships  is  in  a  con¬ 
siderably  better  position  today  than 
it  was  prior  to  the  1937  reorganiza¬ 
tion — both  physically  and  finan¬ 
cially.  Interest  on  outstanding 
funded  debt  was  earned  nearly  12 
times  over,  before  depreciation,  in 
1945  and  earnings  after  all 
charges  were  nearly  double  pre¬ 
ferred  dividend  requirements,  des¬ 
pite  the  heavy  income  and  e.p.  tax 
:'oquirements  which  have  since 
been  materially  reduced.  Preferreii 
dividend  appears  to  be  relatively 
well  secured  but  there  are  spe¬ 
culative  features  attaching  to  the 
common  stock  in  view  of  the  un¬ 
certainties  connected  with  both  in¬ 
land  shipping  and  shipbuilding  in¬ 
dustries. 

Reporf  Arrears  Plan 

For  Federal  Grain  Ltd. 

Officials  of  the  Federal  Grain, 
Limited,  are  reported  considering 
elimination  of  dividend  arrears  on 
the  preferred  stock  of  company, 
which  amounted,  as  at  August  31, 
to  $72.62*a  per  share  and  some  an¬ 
nouncement  in  this  connection  is 
expected  soon. 

While  there  is  no  indication  as  to  ^ 
the  exact  lines  the  proposals  follow, 
reports  suggest  that  holders  of  the 
existing  6^2'', .^100  par  preferred 
stock,  of  which  30,000  shares  are 
outstanding,  might  be  given  five 
new  preferred  of  $20  par,  callable 
at  $22.50.  carrying  interest  at  4Uc^, 
plus  script  certificates  and  commob 
stock.  The  value  of  the  whole  has 
been  suggested  as  equivalent  to  ap¬ 
proximately  $170  a  share  of  existing 
preferred. 

LIST  NEW  WALKEK  SHARES 

New  common  shares  of  Hiram 
Walker  Goodorham  &  Worts,  Lim¬ 
ited,  were  admitted  to  the  lists  of 
the  Montreal  Stock  Exchange  and 
Toronto  Stock  Exchange  at  the 
opening  on  Monday,  October  21.  The 


Greenshields  &  Co  Inc 


Investment  Dealers 


507  Place  d’Armeot 
Montreal 


I  listing  covers  a  total  ot  2,896,016 
^  common  shares. 

I  By  supplementary  letters  patent 
to  be  issued  on  ctetober  18,  the  724,- 
1 000  issued  no  par  value  common 
'  shares  will  oe  sundivided  into  2,896,- 
016  no  par  value  shares,  basis  of 
subdivision  being  four  new  for  one 
old  share. 

NADRUCO  IMTI.AL  P.4YMENT 

The  initial  dividend  of  15  cents  a 


SHKRBROOKE 


share  has  been  declared  on  the  pre- 
ferreil  stock  of  National  Drug  and 
Chemical  Co.  of  Canada.  It  is  pay¬ 
able  December  2  to  holders  of  re¬ 
cord  November  13. 

PFRITY  FLOUR  DIRECTOR 

G.  K.  Stratford  has  been  elected 
a  director  of  Purity  Flour  Mills, 
Ltd.,  Mr.  Stratford  is  vice-president 
of  Scarfe  &  Co.,  Ltd.,  Brantford, 
Ont. 


CANADIAN  BUSINESS  SERVICE 

•  invesiment  supervision  • 

•  mining  security  analyses  • 

•  iceekly  bulletin  • 


330  BAY  STREET 


TORONTO 


cularly  in  some  departments  —  at  I  indications;  ‘it  is  reasonable  to  as- 
a  surprisingly  high  level.  3un,e  that  total  business  and 

There  is,  of  course,  bound  to  be  gross  revenues  for  current  vear  i 
some  loss  in  operating  profits  and  have  been  affected  to  some  extent.  I 
in  net  earnings  of  company  as  a  Company  always  has  been  in  the 
consequence  of  the  strike.  Cover-  shipbuilding  business  through  its 
age  for  common  dividends,  how-  Davie  Shipbuilding  subsidiary,  but 
ever,  is  wide,  net  for  1945  being  its  shipbuilding  interests  have  been 
equal  to  $5.78  a  share  on  com-  considerably  expanded  in  recent 
bined  preferred  and  common  stocks  years  as  a  result  of  acquisition  of  : 
outstanding  as  compared  with  divi-  Canadian  Shipbuilding  &  Engineer- 
dend  requirements  of  $3  a  share  ing  which  operates  several  yards 
on  both  classes  of  stock.  on  Upper  St.  Lawrence  and  Great  1 

Most  serious  feature  of  strike  Is  - _ _ _ _  ; 

that  its  settlement  brought  with  cerned  —  for  some  time  to  come  ■ 
It  an  increase  m  company  s  wage  at  least  —  in  view  of  outlook  for  i 
'•il'  enough  to  more  or  less  continued  large-scale  demand  for  | 

offset  the  minor  revision  in  price  iron  and  steel  products.  ' 

'celling  on  steel  allowed  recently  1 

by  Wartime  Prices  and  Trade  ”  ' 

Board.  Even  on  this  score,  how-  INVECTAAFKIT  YIFI  nC 
ever,  investor  holders  of  company’s  nnti'^  1  1  lEUI/9 

shares  need  not  be  too  greatly  con-  — — — — 


INVESTMENT  YIELDS 


Supplied  by  Oswald  A  Drinkwater. 

DIv.  App.  Ylil  ' 
rnte  price  I’.C 

Agnew  Surpass  .  J.80  3.';  5.14 

Aluminum  .  «.(IU  17:t  4.ti2 

Uathurst  “A”  .  ].«0  21  4.7(i 

Hell  Telephone  .  «.(m  172  4.(),'> 

llritish  American  Oii  ..  1.00  271,8 

llehling-Cortlcelii  .  4.00  107  2.811 

itrnzil  .  2.00  21 14  9.30 


H.C.  Power  _ 

1.00 

20 

.5.51 

liuilding  Products  , . 

l.OU 

29 

3.45 

(mi.  I'orgiiig  A  _ 

1  ..“lO 

2.'» 

5.7( 

C.  tor  Iiiv . 

it.Ofl 

:i:» 

8.57 

Inc.  ext.  . 

4.00 

Oj 

ii.i; 

Can,  &,  Doni.  Sugar 

.80 

21 

3.81 

Canadian  Malt  . 

2.0U 

57 

3.51 

Inc.  exf . 

2..';u 

57 

■1.30 

Can.  Steamships  .... 

1.00 

14 

7.11 

Canadian  breweries  .. 

i..';o 

25 

0.00 

t.anadian  Cottons  .... 

1.20 

4() 

Canadian  Celanese  ... 

1.00 

00 

1.00 

Do.,  inc  extra . 

2.00 

00 

3.33 

Can.  Vinegars  . 

.-to 

14 

2.85 

Canadian  Bronze  . 

i.r»o 

4:> 

:t.:i3 

Inc.  ext . 

2.00 

4.7 

4.14 

3.85 

Can.  West,  . 

2. (Mi 

Consolidated  Glass  ... 

2.00 

42 

4.70 

Crown  Cork  . 

2.00 

47 

4.20 

3.0,1 

Dominion  ilrldge  ... 

1.20 

Xi 

Doiii.  Found  rieq  ..... 

l.lll 

:to 

i.twi 

Dominion  Glass  . 

1.00 

43 

4.0.'> 

Dominion  Textile  . 

5.00 

07 

.5.15 

Ford  “A”  . 

1.00 

21 

4.70 

Famous  Players  . 

.00 

18 

3.33 

Koundation  . 

l.lo 

2.'i 

.-..00 

Imperial  Oil . 

..•)0 

13 

3.81 

Imperial  Tobacco  . 

.40 

11 

2.8.7 

Do.,  inc.  extra  .. 

u 

.3.03 

•International  Nickel  . 

1.00 

30 

5.33 

i  i  i 


/-tl^  aiLOWATTlS 


£  s  S  a  S  S  S5 


Cotl-of-livihg  data  it  tram  Demmion 
Bureau  of  Siqlitliet.  Electricity  coils 
pro  average  for  Hydro  kt  Ontorio, 


^  R'o.’  M  i  i  i  i  i  M 

5  »  K  S  ^.-..,....,......-.4 . 

£  8  io  w  ’  3.... 5. . 

-  ®  s  R 

”  2  a  g  fe  g 

*  SI 


ill  11 1  SI 


International  Pete  ... 

.5(1 

ID.. 

3.45 

Lake  of  the  Woods  . . 

2.(i(i 

35 

5.71 

International  Coal  .... 

2.00 

:io 

O.l'.l! 

I.abalt  . 

1.00 

20 

3.81 

I.ang  J.  A . 

1.00 

20 

.5.00 

I.aura  Secord  . 

.80 

20 

4.00 

MacLaren  Paper  .... 

1.40 

38 

3.68 

Montreal  Cotton  . 

.50 

4.(i0 

Molsoii  . 

1.27 

33 

Xatlonal  Breweries  .. 

2.00 

45 

4.41 

Nat.  SlI.  Car  _ 

1 .50 

21 

0.25 

Ogilvie  . . 

1.00 

28 

3.57 

Ontario  Steel  . 

1.00 

20 

5.00 

Ottawa  I,.  H.  A  P.  .. 

.00 

15 

4.0(1 

Penmans  . 

.3.00 

Powell  Hiver  . 

1.20 

31 

3.87 

Ouebee  Power  . 

1.00 

20 

5.00 

noyalite  . 

1.00 

171/a 

6.47 

St.  I.nwrence  F'loiir  .., 

1.00 

35 

4.57 

Shawinigan  . 

1.00 

21 '/a 

4.67 

Steel  of  Canada  . 

3.00 

77 

3.90 

Soutbam  . . 

.70 

17 

4.47 

Southern  Can.  Power  . 

1.00 

l.'ii.j 

O.i’i 

Wabasso  . 

4.00 

81 

4.94 

Walker  Gooderham  ... 

4.00 

117 

3.48 

Wilsil  . 

1.00 

23 

Zellers  . 

1.00 

37  H 

2.81 

Prices!  Have  they  got  you  worried?  Well,  here  is  one  price  to  feel  good 
about.  You  con  buy  more  Hydro  energy  for  one  cent  today  than  at  any 
time  in  history! 

Compared  with  the  dips  and  peaks  of  general  living  costs,  the  cost  of 
Hydro  service  to  Ontario  consumers  has  come  down  constantly  since  1914 
:  .  .  even  dropping  during  war  years.  Today  one  cent  buys  about  twice 
as  much  as  in  1923  . . .  almost  five  times  as  much  as  in  1914. 

Think  of  the  work  that  one  cent’s  worth  of  electricity  con  do  today,  in  an 
average  Ontario  home,  it  will  give  electric  refrigeration  for  24  hours 
.  .  .  cook  a  full  meal  for  two  people  on  an  electric  range  .  ;  .  operate  a 
washing  machine  for  two  hours,  an  electric  ironer  for  half  an  hour,  a  hand 
iron  for  cm  hour ; : ;  light  a  100-watt  lamp  for  10  hours,  or  run  on  average 
radio  all  day. 

Few  people  in  the  world  have  electricity  available  to  them  at  such  low 
cost  as  prevails  in  Ontario  and  as  a  result,  electricity  is  extensively  used. 
Present  demands  tax  supply  facilities  to  capacity  since  Hydro  construction 
and  expansion  were  restricted  by  wartime  necessity.  Present  shortage  of 
materials  and  equipment  makes  it  impossible  to  rapidly  carry  out  expansion 
already  planned.  Until  these  conditions  ore  relieved,  use  this  economical 
servant  wisely; 


Anglo  Canadian  . 

2.75 

55 

5.00 

Beldiiig  Corticelll  . 

7.00 

175 

4.00 

Can.  Itronze  . .  . 

.7.00 

107 

4.68 

Can.  Northern  Power  . . 

7.00 

111 

6.31 

Can.  Crinenf  . 

1  ..30 

31 

4.19 

Can.  Steamships  . 

2.70 

48 

^.21 

(.an.  Cottons  . 

1.20 

311/a 

3.8'i 

Can.  Industries  _ 

7.00 

190 

3.68 

Can.  Fairbanks  Morse 

6.00 

170 

4.00 

Commercial  .Mcohol 

.40 

71,1 

7.:i3 

•DIst.  Seagram 

.5.00 

110 

4. .5.*! 

Dominion  Glass . 

1.40 

38 

3.68 

Dominion  Textile  . 

7.00 

182 

3.87 

Gatineau  Power  . . 

5.00 

no 

4. .55 

General  SH.  Wares  _ 

5.00 

in.-, 

4.7i! 

H.  Smith  p . 

2.00 

53L. 

3.71 

Imperial  Tobacco  .... 

29.9c  8 

3.74 

fiul.  Acceptniice . 

*  no 

10(1 

4.72 

Lake  of  Woods  ...... 

7.00 

1.6,-. 

4.24 

Massey  Harris  . 

1.27 

27',i 

4.5 1 

Montreal  Cotton  . 

1.7.5 

40 

2.28 

National  Breweries  .... 

1.77 

47 

3.72 

Ogilvie  ...  . 

7.00 

182 

3  85 

Ottawa  L.  H.  A  P . 

5.00 

103 

4.8.7 

Penmans  . 

0.00 

1.72 

3.95 

Pow.  Girp . 

0.00 

lit 

.7.41 

Sherwin-Williams  . 

7.00 

17(» 

Li  2 

Steel  of  Canada  . 

.3.00 

87 

3.47 

South  Can.  Power  .... 

0.00 

121 

4.81 

Tufkett  Tobacco  . . 

7.00 

180 

3.89 

West.  Groc . 

7.00 

2.30 

3.01 

West  Kootenay  Power 

7.00 

167 

4.2 1 

BANKS 

Can.  Nntionale  . . 

.70 

20 

.3.50 

Bank  of  Comnierre  .... 

.80 

22 

3.03 

Bank  of  Montreal  .... 

.80 

2.7 

3.20 

Dominion  Bank  . 

1.00 

25 

3.84 

N’ov.'i  Scotia  . 

l.t'O 

:ii 

3.'..3 

Royal  Bank  . 

.80 

23 

3.48  ! 

Toronto  . . 

1.20 

35 

3.00  1 

•Payable  In  U.S.  Funds. 

1 

SUPPLYING  SERVICE  TO  60  COMMUNITIES 


Serving  a  Population  of  100,000 


THE  LOWER  ST.  LAWRENCE  POWER  COMPANY'S  system  is  located  in  a 
well  settled  and  prosperous  part  ot  the  Province  ot  Quebec.  The  territory 
served  covers  the  south  shore  ot  the  St.  Lawrence  River,  the  Matapedia  Valley, 
and  Temiscouata  county.  In  addition,  the  Company  supplies  power  to  the 
town  ot  Campbellton,  N.B.  The  principal  town  served  is  the  town  ot  Rimouski 
whose  harbour  can  accommodate  ocean-going  vessels  and  is  the  connecting 
point  tor  Bale  Comeau  and  other  towns  situated  on  the  North  Shore.  Other 
large  towns  are  Matane,  Mont-Joli,  Trois-Pistoles,  Amqui,  and  Cabano  in  the 
Province  ot  Quebec. 

The  Company  owns  a  9,600  H.P.  plant  on  the  Metis  River  which  supplies  power 
to  all  points  ot  the  territory  through  a  tirst  class  66  K.V.  and  33  K.V.  trans¬ 
mission  system. 

Recently  the  Company  has  undertaken  a  new  6,000  H.P.  hydro-electric  devel¬ 
opment  on  the  Metis  River,  one  mile  below  its  present  plant.  This  project  will 
involve  an  expenditure  ot  approximately  $1,000,000  and  is  scheduled  for 
completion  by  the  end  ot  1946. 


LOWER  ST.  LAWRENCE  POWER  COMPANY 

RIMOUSKI,  P.Q. 


Over  0  HALF  CENTUBY 
PBOGRESSIVE  PUBLIC  TELEPHOHE 

SERVICE 


The  Quebec  Telephone  and  Power  Corporation  operates  the  National  Tele¬ 
phone  Company  and  La  Compagnie  de  Telephone  Portneut  and  Champlain. 
Through  subsidiaries  and  rural  connecting  Companies,  it  serves  a  population 
ot  over  350,000  in  the  following  counties  in  eastern  Quebec:  Matapedia,  Ma¬ 
tane,  Caspe-Nord,  Rimouski,  L'Islet,  Montmagny,  Bellechasse,  Levis,  Dorchester, 
Lotbiniere,  Beauce,  Champlain  and  Portneut. 

With  a  tully  modernized  plant,  the  Company  operates  3,500  miles  ot  toll  cir¬ 
cuits  to  provide  long  distance  service  to  its  more  than  7,000  local  subscribers. 
On  account  ot  wartime  supply  restrictions,  there  is  a  back  log  ot  over  500 
local  service  applications,  which  will  be  tilled  as  quickly  as  supply  conditions 
permit.  Interchanged  connections  with  other  Companies  provide  worldwide 
telephone  service. 

A  radio  telephone  link,  which  has  been  in  operation  since  1937,  spans  the 
Lower  St.  Lawrence  to  provide  long  distance  service  to  Bale  Comeau.  This 
radio  equipment  was  replaced  on  March  1st,  1946,  with  a  Frequency  Modula¬ 
tion  system  increasing  the  number  ot  circuits  trom  I  to  3.  A  similar  radio  link 
will  shortly  be  established  between  Rimouski  and  Forestville,  located  on  the 
North  shore  ot  the  St.  Lawrence. 


THE  QUEREC  TELEPHONE  E  POWER 
CORPORATION 

HEAD  OFFICE:  RIMOUSKI,  CANADA 


Mortgage  Corporation 


HIE  FINANCIAL  TIMES,  OCTOBER  25,  1946 


With  India  on  her  own  teet,  Suez  is 
something  less  than  a  vital  artery 
of  empire.  But  whoever  conies  or 
goes,  Middle  East  will  never  be 
among  those  blessed  places  that  the 
rest  of  the  world  passe.-,  by.  It  is 
a  crossroads  that  has  re-echoed  to 
the  thunder  of  conriuerors’  feet  ever 
since  the  dawn  of  history. 


well  under  iiie  protection  of  the 
same  soldiers  who  are  being  shot 
down  in  her  .streets  today. 

The  story  of  1  alestine  is  too  com¬ 
plicated,  too  controversial  for  ex¬ 
tended  discussi.m  but  there  are  a 
few  facts  about  Palestine  which 
should  be  better  understood.  I  have 
seen  little  or  no  reference  in  the 
Canadian  or  American  press  to  the 
economic  aspects  of  the  Palestinian 
problem.  Some  years  ago,  Mr.  C.  H. 
Worrall,  a  Director  of  \Ve'=tminster 


Behind  the  Scenes  in  the 
Middle  East” 


BY  I,T.-COL.  G.  R.  STEVENS.  O.B.E., 
m  Addrfss  Before  Canadian  Exporters  Association,  Montreal,  Oct.  23.  1946. 


lardic  Jews,  that  is  :  My  story  has  been  that  of  the  >  the  chann 
in  in  Palestine,  live  ’  prodigious  labours  of  Great  Britain  fic  movin 
the  Arabs  and  co- '  to  export  her  culture  —  .lust  as  you,  |  from  outf 
leartedly  with  the  ■  gentlemen,  nave  to  sweat  over  ex-  best.  Thi 
les.  At  the  cost  of  |  port  markets.  Britain's  exports  i?  the  mis 
by  their  immigrant  [  were  not  only  material  good.o,  but !  —  an  eva 
i  it  all  a  great  pity.  I  the  fruits  of  her  experience  in  the  transcend: 
^  ¥  I  e.'tablishment  if  law'  and  order,  in  ■ — 

for  worse,  British  j  the  advancement  of  education  and 
he  wane  in  the  Mid-  '  in  the  limiting  of  fear  and  greed, 
enty  years’  time  the  just  as  you  gentlemen,  in  the  finess-  iHO' 

rts  to  Eg.vptian  pos-  es  of  your  product,  export  the  cul- 
rab  countries  have  tural  and  social  standards  of  Can-  Ottawa: 
ish  stage  of  adoles-  ada.  and  used 

lhc.v  will  need  lead-  In  the  end,  because  the  Royal  Septembei 
t  authoiit.v.  Never-  Navy  no  longer  •  ollects  debts.  Great  $J,329,589, 
■1  the  consciousness  ,  Britain  has  the  privilege  of  witness-  vehicles  f 
inhood.  In  spite  of  ing  her  investments  confiscated,  her  August  ai 
;.ss,  there  i.s  a  strong  communications  menaced,  her  mo-  .year  ago, 
through  the  life  of  tives  impugned,  her  long-suffering  Statistics 
tries.  It  bears  wit-  soldiers  and  .'Ciiiars  killed,  while  they  The  1,6 
of  purpose,  an  im-  endeavour  to  prevent  limitless  September 
ty  of  dostin.v.  Per-  throat-cutting  oy  peoples  who  are  made  up  c 
nu  remember  a  ro-  still  unfit  lo  govern  themselves,  878  comm 
John  Buchan  called  peoples  crazed  b.v  the  greeds  and  first  nine  i 
In  villages  in  the  fears  attendant  upon  their  emer-  new  vehicl 
ifghanis^an  frontier  gence  into  the  modern  world.  In  450,210,  eo 
the  Sahara  oases,  I  parallel  case  .vou  gentlemen  who!  717,133  m 
imen  who  have  lived  supply  good  goods  at  a  fair  price  last  year, 
ig  Moslem  peoples,  tn  eustomers  .rbroad,  need  expect  I  Used  ve 
relieve  in  the  theme  no  gratitude  for  your  pains,  and  per-  to  2,248  ( 
They  believe  the  haps  less  in  Middle  East  than  any-  pared  witl 
be  awa’ting  a  new  w’here  else.  Nevertheless  I  know  721  the  p 
i  nour  of  revelation  that  you,  like  t.ne  Mother  Country,  for  $874,34 
t,  and  that  when  it  having  put  your  hand  to  the  plough,  i  The  Septei 
d  beiore  an.vthing  will  carry  on.  Vou  won't  make  much  of  1,490  pa 
profit  on  earth,  but  you  may  be  la.y-  ■  mercial  ve 
itish  leave  Middle  ing  up  treasure  in  neaveii.  What  - 

will  sho'-tly  leave  reall.v  matters  ;s  that  .vou  ma.v  be  BIG 

ite  a  vacuum.  What  helping  to  keep  the  channels  open.  Frederic 
own  impression  is  I  spent  an  evening  a  fortnight  ago  toes,  per  s 
rires  to  hold  this  with  an  old  friend,  who  is  perhaps  well  up  t 
Europe  and  Asia,  the  greatest  -ingle  Canadian  ex-  24,000  aert 


Down  from  1944  Record  Fig¬ 
ure,  but  up  169  p.e.  from 
Total  for  193S 


Company  were  called  up  for  service 
against  the  British  forces,  they 
came  to  their  English  managers, 
fearfully  asking  what  they  must  do. 

In  each  case  these  manager.-"  said  |  tcry  that  it  quicklv  disappeared 
“You  must  do  your  duty  by  your  '  from  circulaBon.  I  think  it  should 
country  first  .if  all.  Go  and  fight  be  reprinted.  In  brief,  he  found 
us.  come  back  afterwards  and  your  that  Palestine  was  not  a  solvent 
job  will  be  waiting  for  .vou.’  Behind  economy.  The  .legree  of  speculation 
this  shield  of  British  pn.tection,  life  attendant  upon  Jewish  colonisation 
in  the  Arab  .states  throughout  five  required  several  millions  of  immi- 
years  of  war  went  on  much  as  usual,  grant  money  each  year  in  order  to 
•r  •¥  ¥  keep  the  financial  structure  stand- 

To  Middle  East  the  war  brought  ing.  In  other  n  jrds,  no  immigrants, 
uiijiaralleled  prosperity.  Throughout  n-i  new  mone.y  —  no  new  mone.v,  no 
five  years  In  Egypt,  the  British  progress.  I  can  confirm  thi.s  con- 
Arm.v  spent  approximalel.v  £1,000,-  elusion  from  pe.'-sonal  experience.  In 
000  a  day.  Industries  mushroomed,  1937,  I  went  to  Palestine  to  spy  out 
and  the  Cairo  Bourse  went  mad  the  land  for  a  .'louth  African  group 
with  skyrocketing  stock  values,  of  investors.  On  my  return,  I  re- 
There  were  no  ships  to  carr.v  the  commended  that  our  projects  should 
export  cotton  -  rop,  so  the  British  be  abandoned.  At  that  time  a  great 
Government  bought  it  and  left  it  to  deal  of  British  and  Ame’^ican  mone.y 
rot  in  bales  in  the  fields.  With  plenty  wa.s  flowing  into  Palestine  but  there 
about  him  even  the  starving  Egyp-  were  no  British  and  American  Jew.s 
tian  fellaheen  enjoyed  a  few  pick-  following  it.  The  lavish  beneficence 
ings.  Not  that  his  Eg.vptian  em-  ■  of  English  speaKing  Jewry  was  ad- 
ployers  raised  bis  wages,  but  dumps  I  ministered  by  untrained  hands  and 
of  food  and  every  manner  of  store  b.\'  brethren  of  the  faith  too  lately 
cluttered  the  desert,  and  British  released  from  the  repressions  of 
Tommies  were  notoriously  casual  Europe  to  understand  the  responsi- 
after  dark.  Special  Investigation  j  bilities  as  well  as  the  power  of 
Branch,  Middle  East,  a  most  inter-  money.  There  ,,'as  too  much  .'pecu- 
esting  organization  staffed  by  Brit-  lation  for  my  liking  and  economic 
isl.  businessmen  and  Scotland  Yard  considerations  were  too  often  sub¬ 
detectives,  recovered  on  an  average  servient  to  ecclesiastical  and  politi- 
in  stolen  army  .supplies  to  the  value  cal  motives. 

of  $2,000,000  for  every  month  of  I  have  often  been  asked  whv  i 
war.  and  this  was  but  a  tithe  of  British  Officers  who  have  served  in 
what  disappeared.  At  the  end  of  Middle  East  are  invariably  pro-  ! 
the  war,  Egvpt  had  reached  na-  Arab.  I  do  not  know  that  this  is  | 
tional  stature  for  the  first  time  since  aiwa.vs  so.  Many  Officers  who,  like  I 
the  days  of  the  Ptolemies,  and  the  myself,  had  the  privilege  of  seeing  j 
students  were  filling  the  streets  in  action  51  Commando,  a  mixed  | 
shouting  that  ;ne  British  mu.st  get  Jewish  Arab  force  and  Brigadier! 
out,  and  must  hand  over  the  Sudan  Benjamin's  Jewish  Brigade  could  I 
to  boot.  Nor  did  that  canker  in  not  fail  to  admire  this  minority  of 


PRICES  CHIEF  FACTOR 


Ottawa.  Net  income  of  Canadian 
farmers  from  farming  operations 
rose  to  $1,001,299,000  in  1915  from 
$387,058,000  in  1938,  or  by  160  per 
cent,  according  to  figures  matP  pub¬ 
lic  by  the  Dominion  Bureau  of  Sta¬ 
tistics.  The  high  point  was  reached 
in  191 1  when  farm  operators  re¬ 
ceived  a  net  income  of  $1,227,512,- 
000. 

The  advance  over  19.'!S  is  the  re¬ 
sult  not  onlv  of  substantially  high¬ 
er  prices  for  farm  products  but  also 
of  an  expanded  volume  of  produc¬ 
tion  together  witli  lower  relative 
increases  in  operating  costs.  The 
decrease  from  1911  took  place  chief¬ 
ly  in  the  Prairie  Provinces  where 
smaller  crops  brought  about  sub¬ 
stantial  reduction  in  the  cash  in¬ 
come  rei'civcd  from  the  sale  of  farm 
pro'iucts. 

Cash  income  from  the  sale  of 
farm  nroducts  in  Canada  rose  cou- 
sistcntl\’  from  $661,000,000  in  1938 
to  a  peak  of  $1,826,000,000  in  1911 
as  the  result  of  greatly  e.xnanded 
farm  production  and  a  stcadilv  ris¬ 
ing  demand.  In  order  to  attribute 
the  income  to  the  vear  in  which  it 
was  earned,  the  estimates  take  into 
account  the  values  of  any  changes 
in  inventory  of  livestock  and  grains 
from  one  vear  to  the  next.  This  re¬ 
sults  ill  the  gross  and  net  income 
of  1912.  for  example,  showing  up 
more  favourably  than  the  cash  in¬ 
come  indicates,  since  the  heavy 
sales  of  the  1912  crop  made  during 
1913  are  credited  b.'ck  to  the  .vear 
1912. 

Home  Grown  I’rodiice 

The  value  of  income  in  kind  con¬ 
sumed  by  persons  on  farms  in- 
('reased  from  $185,009,000  in  1938 
to  $286,000,000  in  1915.  This  in¬ 
crease.  though  due  in  large  part  to 
an  increase  in  prices,  is  also  due  to 
increases  in  the  consumption  of 
home-grown  produce  notably  meat,  ! 
eggs,  and  milk. 

As  is  to  be  expected  with  in¬ 
creased  production,  farm  operating 
expenses  and  depreciation  charges 
also  increascfl  during  the  period. 
Farm  expenses,  however,  increased 
much  less  rapidly  than  gross  in¬ 
come  with  the  result  that  there 
were  gains  in  the  net  income  of 
relatively  larger  proportions.  Op¬ 
erating  expenses  went  up  about  51 
per  cent  between  1938  and  1945,  and 
while  gross  income  including  sup- 
oiementary  payments  increased  by 
98  per  cent,  net  income  rose  nearly 
160  per  cent. 

Substantial  increases  in  total  ex¬ 
penditures  bv  farmers  occurred  par¬ 
ticularly  in  the  followirg:  feed  and 
seed,  wages,  fuel  and  oil.  net  farm 
rent  and  repair  items.  On  the  other 
hand  a  marked  decrease  in  total 
interest  payment  occurred  as  the 
re'-'Ut  of  "enerallv  favourable  econ¬ 
omic  conditions  which  enabled  farm¬ 
ers  to  liquidate  substantial  amounts 
.9f  their  outstanding  indebtedness. 

Improvement  General 

The  improvement  in  net  income 
during  the  period  1938  to  1915  was 
general  across  Canada  and  was  sub¬ 
stantial  in  all  provinces  e.xcept  Nova 
.Scotia.  The  increases  in  the  Prairie 
Provinces  had  largely  occurred  by 
1912  as  the  result  of  particularly 
favourable  crops  that  year.  In  1913 
yields  in  the  Prairies  were  less  fav¬ 
ourable,  but  in  1914  with  high  pro¬ 
duction  and  increased  prices  the  net 
income  of  farm  operators  in  ^lani- 
toba  and  .Saskatchewan  reached  re¬ 
cord  heights.  AH  three  Prairie  Pro¬ 
vinces  returned  to  considerably 
lower  income  levels  in  19  45  when  , 
more  nearly  normal  production  was  ' 
obtained.  Income  was  maintained 
well  above  the  level  of  the  years 
prior  to  1912.  however,  becau.se  of 
substantially  higher  average  prices 
in  1945. 

Less  spectacular  but  more  con¬ 
sistently  maintained  income  occur¬ 
red  in  Prince  Edward  Island.  On¬ 
tario  and  British  Columbia.  Farm 
operators  in  these  provinces  obtain- 
■“d  their  largest  net  incomes  in 
1915.  Tn  the  case  of  Nova  Scotia 
Slid  New  Brunswick  farm  operators 
arrived  at  th<  r  highest  net  in¬ 
comes  in  1943  while  the  high  point 
for  Quebec  v  as  1911. 

Net  income  of  farm  operators 
from  farming  operations  was  as 
follows  in  1915  in  thousands  of  dol¬ 
lars.  figures  for  1938  being  in 
brackets:  I’rince  Edwan'  Island. 
$10.7.55  I  $.3,275  >:  Nova  Scotia,  $13,- 


ly  nomads,  that  is  to  say,  men  of  no 
fixed  property,  and  because  the 
Koran  forbids  mterests  on  money, 
they  have  retained  many  of  their 
ancient  relationships  to  this  day. 
At  its  best,  as  in  the  desert,  this 
relationship  is  patriarchal,  and 
makes  for  security  and  solidarity. 
At  its  worst.  ,ts  in  the  Egyptian 
citie.s,  it  is  feudal,  and  ha.s  created 
a  class  of  moi'.ey  and  land  pashas 
who  hold  millions  of  dumb,  illiterate 
workers  in  serfdom. 

The  results  cf  these  relationships 
is  proud  poverty  m  the  desert,  abject 
poverty  in  the  Moslem  cities.  As 
corollary  to  this  condition,  the  chief 
function  of  g.ivernmcnt  in  Mo.s.leni 
countries  -  from  this  generalisation 
1  exclude  the  I’unjab,  which  has  ad¬ 
vanced  be.vond  any  other  Moslem 
communities  —  I  repeat,  the  chief 
function  of  government  in  Moslem 
countries  is  t'le  manipulation  of 
wealth  and  privilege.  The  form  of 
government  may  vary  from  the  un-  , 
abashed  bandiiry  of  the  great  ' 
sheiks,  to  complete  parliamentary 
facades  modell-jd  on  western  institu¬ 
tions,  behind  which  lip  service  is 
paio  to  democratic  ideals  without 
deflecting  in  the  least  from  a  ‘  grab 
and  gorge’’  imiicy  upon  behalf  of 
those  in  power. 

The  behaviour  of  the  average  Mid- 
d'.‘  East  politi-'ian,  the  depth  of  his 
venality,  the  lack  of  finesse  in  his 
thieveries,  inten.sely  shocked  the  In- 1 
dians,  althougii  they  themselves 
were  no  angels.  In  the  realm  of 
government,  therclore,  the.se  Middle  , 
East  countries  have  not  yet  reach- 1 
ed  the  start  line  of  western  ethics  | 
O'-  practice.  .Vs  long  as  the  present  i 
standards  of  illiteracy  prevail  and 
the  possession  of  national  wealth 
remains  so  aggregated,  these  coun- ' 
tries  will  not  be  ruled  by  votes  and 
ideas,  but  by  money  bags  and  by  the 
mob  in  the  street. 


modern 


It  was  in  .such  lands  that  Great 
Britain  had  established  herself  as 
the  preponderant  power.  A  succes¬ 
sion  of  great  p.'-oconsuis,  like  Cromer 
and  Kitchener,  had  drawn  Egypt  out 
of  chaos,  provided  security,  opened 
communications,  bani.shed  famine  by 
vast  irrigation  projeds,  created  ex¬ 
port  crops,  stabilized  finance,  and 
provided  the  essential  cohesion  for 
progre.ss  towards  nationhood.  Do 
not  be  under  any  illusion.  Britain 
had  made  a  nrofit  out  of  her  work. 
I:  that  is  wicked,  she  was  a  wicked 
nation,  just  as  wicked  as  you  gentle¬ 
men  are  when  you  take  a  bankrupt 
property  and  make  something  use¬ 
ful  out  of  it. 

In  similar  fashion,  in  Iraq  and 


AT  the  turn  of  the  century  many  of 
jlJL  today’s  finest  farm  properties  were 
wilderness.  Woodland,  swamp,  under¬ 
growth  and  countless  tons  of  plough- 
shattering  rock  barred  the  way  to  suc¬ 
cessful  cultivation. 

Fifty  years  of  toil  and  planning . .  • 
years  of  ceaseless  care  and  constant  re¬ 
investment  of  earnings  in  property  im¬ 
provement  have  turned  that  wilderness 
to  man’s  service  . . .  created  the  pros¬ 
perous  farms  of  1946. 


I  doubt  if  the  .Moslem  peoples  will 
ever  discover  a  happier  relationship 
than  has  existed  in  the  past  with 
their  British  mentors.  True  leader- 
:  ship  is  a  cultivated  growth  which 
only  flowers  after  generations.  The 
'  Moslem  countries  will  need  to  im¬ 
port  leaders  for  a  long  time  to  come, 
for  their  own  crop  is  not  more  than 
in  the  blade.  So  that  these  re¬ 
prehensible  English  did  make  a  very 
real  contribution  to  these  awaken¬ 
ing  countries,  even  if  they  took  a 
profit  out  of  their  knowledge.  Nor 
when  Hitler  .made  his  bid  for  world 
power  and  English  cities  came  under 
fire,  did  the  British  neglect  their 
commitments  in  Middle  East.  Out 
o:  her  sparse  resources  she  muster¬ 
ed  troops  for  the  defence  of  Egypt, 
tioops  whose  'lerformance.  if  1  may 
say  so,  is  one  of  the  great  sagas  of 
our  history,  tn  1910,  Italy  had  de¬ 
ployed  330,000  men,  12  Divisions  on 
the  Egyptian  frontier.  This  great 
force  was  oppo.sod  by  the  7th  British 
Armoured  Division  —  the  original 
Desert  Rats  —  and  the  4th  Indian  ' 
Division,  which  compri.'^ed  half  In¬ 
dian  and  half  British  troops.  Less 
than  60,000  men  in  all,  this  force 
met  the  invaders,  smashed  them,  and 
chased  them  out  of  Libya.  In  Eri¬ 
trea  and  Abys.sinia,  Mussolini  had 
assembled  one-quarter  million  men 
in  garrison,  including  the  cream,  of  | 
the  Italian  armies.  Two  Indian  and  i 
one  South  African  Division  destroy-  i 
eJ  this  vast  force.  | 

When  German  -  instigated  revolt.s  j 
broke  out  in  Iraq  aiul  Iraii,  British  j 
and  Indian  troops  restored  order  I 
vvith  astonishingly  little  bloodshed. 
Not  a  man  was  shot,  not  a  woman 
raped,  not  .a  village  btii-ned  in  re¬ 
prisal.  When  Mie  many  thousand 
employees  of  ihe  Anglo-Iraiilan  Oil 


HAVE  THOSE  PROPERTIES  THE 
SAME  VALUE  TODAY  AS  IN  1896.? 


The  answer  is  as  self-evident  as  the 
answer  to  another  question  we  shall  ask; 
ARE  THE  GAS  AND  ELECTRIC  PROP¬ 
ERTIES  OF  MONTREAL  LIGHT  HEAT 
AND  POWER  CONSOLIDATED 
WORTH  NO  MORE  NOW  THAN 
THEY  WERE  FIFTY  YEARS  AGO? 


REGULARLY 


To  each  question,  even  elementary 
reasoning  says:  “Ridiculous!  Today  these 
properties  are  worth  many  times  their 
original  price’’. 


Not  even  elementary  reasoning  seems 
to  have  entered  into  the  thinking  of  the 
Quebec  Hydro-Electric  Commission  in 
making  its  ridiculously  low  offer  for 
M.L.H.  &  P.  Cons,  properties! 

ONLY  A  FAIR  DEAL  CAN  WARD 
OFF  A  SEVERE  BLOW  TO  THE 
GOOD  BUSINESS  REPUTATION  OF 
THE  PROVINCE  OF  QUEBEC. 


It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  Voii 
can  make  payments  by  cheque. 
"V'our  deposits  earn  2Cf.  Vou  ha\e 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure. 


THERE  IS  NO  REASON  WHY  the  Quebec 
Hydro-Electric  Commission  cannot  acquire  the 
shares  of  Montreal  Eight  Heat  and  Power  Con¬ 
solidated  on  a  basis  similar  to  that  adopted  by  the 
British  Labour  Government  in  taking  over  the 
Bank  of  England,  paying  the  same  dividend  and 
issuing  bonds  or  stock  to  provide  a  fair  purchase 
price  to  the  shareholders. 


829  ($13,594);  New  Brunswick,  $24,- 
089  ($7,337):  Quebec,  $1,54,174 

i.$69,48));  Ontario,  ,$307,232  ($136,- 
998):  Manitoba,  $86,310  ($34,549); 
Saskatchewan,  $219,931  ($26,032); 

Alberta,  $143,257  ($80,825);  Briti.sh 
Columbia,  $44,722  ($14,964). 
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Reported  Dotih  at  $9.26  Pe 
Share  on  Sept.  30th  from 
$10.23  June  30th 

As  of  September  30,  1946  the  net 
value  of  489,973  common  shares  out¬ 
standing  of  Internationa'  Mining 
Corp.  was  $4,338,407,  or  approxi¬ 
mately  $9.26  a  share.  This  was  an 
increase  over  tne  year  ago  figure 
of  $4,220,570  of  approximately  $8.61 
per  share  on  tne  like  number  of 
shares  outstanding  a  year  ago,  but 
was  down  from  the  net  asset  value 
of  $5,012,224  or  about  $10.23  per 
share  at  June  30  this  year. 

Cash  and  receivables  le.ss  payables 
and  less  provisions  for  taxes  aggre¬ 
gated  $90,838  compared  with  the 
year  ago  figure  of  $29,934  Invest¬ 
ments  and  advances  les.s  estimated 
federal  income  tax  which  would  have 
been  payable  on  unrealized  apprecia¬ 
tion  of  all  marketable  s.eturities  to¬ 
talled  $1,918,676  against  the  year 
ago  total  of  $1,982,229. 

Investments  in  and  auvances  to 
affiliated  companies  amounted  to 
$2,230,111,  substantially  ahead  of 
the  year  ago  figure  of  $1,616,242. 
Other  mining  ventures  and  develop¬ 
ments  aggregated  $291,333,  down 
sharply  from  last  year’s  $484,184. 
Deferred  charges  were  shaded  at  $7,- 
446,  compared  with  $7,955  at  end  of 
like  1945  period. 

The  company  notes  that  the  state¬ 
ment  of  net  asset  value  is  not  pre¬ 
sented  as  a  representation  of  values 
realizable  ;n  liquidation,  particu¬ 
larly  in  view  r)f  its  investments.  The 
company’s  business  is  primarily  in 
the  search  for  and  development  and 
financing  of  mineral  properties  and 
company’s  funds  not  currently  re¬ 
quired  for  these  purposes  are  placed 
from  time  to  time  principally  in 
mining  and  oil  securities  and  related 
industries. 

Big  9-MonIh  Gain  In 

Earnings  Of  Macassa 

Toronto;  —  Macassa  Mines,  Ltd., 
estimates  net  piofit  for  the  third 
quarter  of  this  year  at  $81,137,  equal  . 
to  3.03  cents  per  share,  bringing  net  ; 
for  the  first  nine  months  of  the  year  I 
to  $248,434,  or  9.28  cents  per  share.  I 
In  the  nine  months  of  1945,  net  was  ! 
$147,870,  equal  to  5.51  cents  per  j 
share.  | 

Production  for  the  nine  months  , 
increased  to  $998,174  from  $757,529, 
while  tonnage  milled  rose  to  64,627 
from  54,382  tons.  Average  recov-  i 
ery  was  $15.45  against  $13.93,  but  • 
operating  costs  also  increased,  from 
$9.24  to  $9.62.  j 
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Deep  Drilling  Plans 


Inca  Gold  Mines  and  a  scries  of 
holes  will  be  put  down  to  dtnths 
ranging  to  750  feet  vertical.  This 


Inca  boundary. 


mum  depth  of  245  feet. 


this  winter. 


United  Gold  Equities 


caused  a  very  substantial  reduction  ‘  Lcxiiidin  . 

in  the  market  value  of  the  invest-  , . 

ment  portfolio  of  United  Gold  Equi- 

tie.s  of  Canada,  Limited,  states  A.  i.unward  ...  ... 

P.  Earle,  president,  in  presenting  the  i.ynx  Y.K . 

annual  report  for  the  fiscal  year  Maciissa  . . 

ended  June  30,  1946.  The  result  has  '  '  ' 

been  that  the  liquidating  value  of  (.(nksiiiiit 

standard  shares  has  declined  from  >  MadM'ii  . 

$2.57  on  June  30,  1946.  to  $2.05  at  |  . 

the  presentvtime.  '  '  M'in^'-Vnd  I'  lVt 


value  by  $59,470. 


9  cents  in  the  previous  year. 

Plan  Recondition  of 


Toronto:  --  In  view  o!  the  favor-  ud  ..... 

able  ore-making  conditions  disclos-  Soi  si  iii:i:i  . 

pd  by  underground  development  at  Noriii  ima  — 

Golden  Gate  Mining  Co.,  manager  ‘  . 

S.  A.  Pain  says  he  is  ot  the  opinion 
an  expenditure  of  $75,000  will  en-  ol.iiu.v  .  — 

able  the  mine  to  e.stablish  itself  and  """  W*  -  • 

continue  as  a  profitable  producer.  [,’"'11^,',“"'* 

He  has  recommended  spending  |  o,.!,,,, 

$12,000  to  recondition  the  mill  and  j  o.sisko  .  .’. . 

put  it  into  operation  again  as  soon  UMdake  . 

as  possible.  He  .also  suggests  deep-  . 

er.ing  the  shaft  a.iother  250  feet  and 

opening  levels  at  525  and  600  feet.  I  . 

In  addition  to  the  $12,000  to  put  the  I  i’ailjic  . 

mill  in  shape,  $23,000  will  enable  !  '.',1.7, 1,.  . 

continuation  of  normal  development.  |.‘,.’;.n',.v  .,'1111 

and  $40,000  .should  covei  the  cost  of  j  . 

shaft  sinking.  i  •■.i-ixv  .... 

On  the  200  level  south  ol  the  shaft,  j  ',1177'' 'j.,,,, . 

a  shoot  has  bee:i  exposed  for  45  feet  j  j,"!!,’  "  "" 

averaging  $18  per  ton.  On  the  400||>,,«.‘  n,,  .,\  ii 
level,  northeast  of  the  shaft,  there  i’<>w.  Uou.mi  v.t. 
is  ?  length  of  l.iO  feet  in  three  shoots  ;  jl;llll','.il',' 
which  will  pr  >rj:ibl.v  sl('pc  at  .i;,’!  or)  \ir  1 

$4.  There  is  a'so  a  high-grade  body  '  imi.u  Mi,  a  ' . 

on  this  level,  .ibout  48  feet  long  and  um  . '  <..)id 
10  feet  wide,*  irum  which  muck  1 'Km.  ..  . 

samples  averaged  $18.  Latest  ,  Vl.'i'.'ilcuit" 

velopment  on  tlie  417  feet  has  shown  |  itP,.vrs-Macl '  ... 

length  of  J25  feet  averaging  $13.23)  mBcuuii  . 

uncut,  or  $9.10  cut,  and  the  length  j  hrm*  'K>l,i 
by  diamond  drilling  is  indicated  j  iJlH.'i""*'*  1111  1 

250  feet. .  |  .lll'l. 

Financing  of  the  program  is  to  be  ,  lunjvn  Mi  ik  . 

done  by  the  plan  outllne(i  in  this  j  i.akc  . 

column  recentl.v  and  which  is  to  he  , ''i',',"'!',!’  ’ 

considered  b.v  shareholders  at  a:  Si.iimulu  '  ...... 

meeting  October  25.  I  .'-•'tiiiim  n . 
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i  NEW  BIDI-AMAQl  E  GOLD 

i  Underground  work  a*  New  Bid- 
!  laniaque  Gold  Mines  is  being  sus¬ 
pended  for  the  t'me  being,  Manag- 
j  ing  Director  C.  H.  E.  Stewart  ad¬ 
vises.  Arrangements  are  being  made 
to  continue  a  program  of  deep  drill¬ 
ing  to  explore  certain  indications 
:  and  objectives,  as  a  result  of  under¬ 
ground  work  to  date,  and  certain 
geological  and  structural  conditions 
known  to  exist  on  the  property.  The 
drilling  was  recommended  by  the 
ccm.pany’s  con.sulting  geologist. 

j  EL  SOL  GOLD  MINES 

I  El  Sol  Gold  Mines  reports  that 
:  diamond  drill  hole  No.  3A,  now  com- 
:  pleted,  returned  numerous  vein  in- 
;  tersections  with  values  up  to  $5.66 
in  the  same  structure  wherein  values 
of  $8.70,  $9.10,  .$19.25  and  $52.30 
were  obtained  over  appreciable 
'  widths  in  the  previous  two  holes. 

;  Hole  4A,  100  ft  to  the  west  and 
‘  slightly  south,  has  completed  piping 
and  i.s'  now  drilling  in  rock  at  a 
steeper  angle  in  order  to  cut  the  for- 
,  !  mations  at  greater  depth.  Hole  IB 
:  drilling  from  same  setup  as  lA,  at 
a  steeper  angle,  h.es  attained  a 
j  length  of  396  ft.  In  this  length 
'  various  contacts  and  mineralized 
I  zones  have  been  cut  which  corre- 
j  late  with  result  in  Hole  lA. 

I  Drilling  so  far  compares  favor- 
'  ably  with  results  in  the  original 
,  I  drilling  of  Louvicourt  Gold  field. 

!  NORBENITE  MALAKTIC 

I  Norbenite  Malartic  Mines  expects 
I  to  complete  installation  of  the  min- 
I  ing  plant  and  be  ready  to  start  shaft 
!  sii.king  by  the  end  of  next  week.  The 
'  j  shaft  has  been  collared  in  bed  rock 
after  sinking  a  concrete  caisson 
'through  40  ft. ‘of  overburden.  The 
I  hoist  and  compressor  are  being  in¬ 
stalled  now  and  timber  for  the  head- 
frame  ready  for  iraming  Th^  three- 
;  com.partment  shaft  is  to  be  sunk  to 
a  depth  of  540  ft.  with  four  levels 
established  at  intervals  of  125  ft. 

MacLEOD-COrRSIH  TT  GOLD 

Drilling  at  the  eleventh,  or  bottom 
level  at  MacLeod-Cockshutt  Gold 
Mines  has  revealed  new  potentiali¬ 
ties  for  the  south  limb  structure  of 
the  north  zone.  Accordingly  Mac¬ 
Leod  hopes  to  start  shaft  deepening 
,  j  next  month  to  open  the  12th  and 
1 13th  levels.  Numerous  ore  inter- 
j  sections  have  been  obtained  in  the 
■  southernmost  part  of  the  south  lumb 
structure  and  wliat  may  be  a  new 
ore  zone,  topping  at  the  bottom 
level,  appears  to  be  shaping  up. 

ANGLO-UOrYN  MINE.S 

Underground  iln-elopment  results 
i  ar  Anglo-Rouy.i  Mines  to  date  have 
I  exceeded  previou.s  diamond  drilling 
indication.®,  stares  management. 

I  Four  developing  macnines  are  oper- 
i  ating  continuously  on  four  headings. 

On  the  525-ft.  level  south  drive 
208  ft.  of  definite  ore,  varying  from 
low  of  .05  oz.  to  ..'■'0  oz  gold  grade, 

I  with  assay  over  draft  width,  have  at 
j  this  date  been  opened.  Both  walls 
i  in  the  drift  are  general'y  well  min- ; 
I  eralized.  Driving  on  400-ft.  level ! 
I  is. within  150  ft.  of  No.  1  quartz  vein 
to  the  west.  The  crosscut  on  525-  ! 
I  ft  level  toward  the  north  vein  is 
I  within  100  ft.  rf  that  structure.  I 
I  In  excess  of  $500,000  has  been  ex¬ 
pended  in  the  property  program,  and  ! 
the  work  i.s  one  of  the  more  ad- 1 
vanced  postwar  jobs  in  Rouyn  sec- 1 
tor.  The  company  is  financed  to ! 
complete  the  p-ogram  set  down.  The  ' 

I  new  three-compartment  shaft  to  600  ! 
ft.  was  finis’ned  and  lateral  develop- ; 
j  ment  started  early  in  1940.  Previous  j 
'operators  (Pontiac-Rouyn)  spent  a 
i  considerable  siim  on  the  property,  | 

I  and  their  estimated  ore  value  of  j 
j  around  $1,000,000  was  in  old  see-  j 
tion  and  only  to  500  ft. -debt. 

ARMISTICE  GOLD  MINES 

Drifting  east  on  the  525-foot  level 
'  at  Armistice  Gold  Mines  towards ! 
Kerr- Addison  ie  .ihowing  progressive 
I  improvement,  the  management 
I  states,  while  ro  tne  west  on  the  525 
i  and  650-foot  levels  developments  are 
also  favorable. 

AI  BELLE  .MINES 

Aubelle  Mina.a,  Limited,  is  follow- 
\  ing  up  with  surface  trenching  the 
i  new  shear  zone  discovered  on  the 
!  company's  property  recently.  The 
I  shear  has  been  exposed  now  for  a 
length  of  110  ft.  and  appears  to 
angle  into  the  Gainsmoor  fault 
which  strikes  approximately  north¬ 
east  acro.ss  the  claims.  Intention  of 
the  managemeni  is  to  complete  as 
much  surface  work  as  possible  be¬ 
fore  snow  covers  the  showing  so 
that  a  better  idea  of  the  program 
to  be  followed  during  the  winter  j 
months  can  oliLained.  It  possible,  | 
underground  diamond  drill  holes  j 
from  the  east  end  of  the  workings  | 
on  the  500-foot  level  will  be  pushed 
out  to  the  southeast  to  try  and  in¬ 
tersect  the  structure.  However,  dis- 
I  tarce  is  estimated  at  about  800  ft. 

'  and  it  may  be  necessary  to  carry  out 
:  a  surface  drilling  program  instead. 

E.  SULLIVAN  MINES 

,  From  mill  test  work  to  date.  East 
!  Sullivan  Mines  expects  to  obtain  a 
;  satisfactory  r-ei-ovcry  ol  copper  and 
I  zinc  concentiMtc.  Recovery  of  8.5 
j  t,>  90  pel-  tent  of  tlie  copper  ami  80 
j  to  85  per  cent  of  the  zinc  is  indicat- 
!  ed  Consideration  is  being  given  to 
;  I'feinovhig  the  gold  and  silver  by  dis- 
I  solving  these  metals  in  cyanide. 

CENTRAL  CADII.LAC  MI.VEj4 

Central  Cadi’lac  Mines,  Limited, 
reports  190  ft.  <f  underground  dia¬ 
mond  drilling  am)  177  ft.  of  advance! 
ir  ra'sin.'r,  cro.ss-cuttin.g  and  drifting  ^ 

I  con'ipleted  during  the  week  ended 
!  October  11.  Drilling  returned  an 


I  average  assay  or  $6.59  from  five 
:  intersections  ranging  from  one  to 
!  five  feet  in  width  at  depths  from 
!  eight  to  75  feet,  the  report  states. 

I  3\V-1  drift  lias  encountered  a  well- 
mineralized  quartz  tourmaline  vein 
in  the  last  two  rounds,  and  4\V-1 
drift  i.s  advancing  on  the  quartz 
vein  opened  up  in  the  4\V-10  cross¬ 
cut,  it  is  added. 

IIEVA  GOLD  MINING 

Three-compartment  shaft  at  Heva 
Gold  Mines  has  reached  depth  of 
554  feet  and  has  26  feet  to  go  to 
reach  its  objective  at  580  feet. 

I  S1LB.4K- PREMIER  LOS.S 

I  Silbak-Premicr  Mines,  which  is 
j  still  shut  down  liocause  ot  the  strike, 

I  reports  net  loss  of  $14,419,  before 
;  write-offs,  for  the  month  of  Sep- 
i  tember. 

'  TRESDOR  L.VKDER 

President  .tames  M.  Tressider  of 
!  Tresdor  Larder  .Mines  reports  the 
I  finding  of  four  quartz  veins  and  two 
^  sulphide  zone.s  with  quartz  stringers 
I  on  the  property  in  McGarry  Town¬ 
ship,  Larder  Lane  area. 

OB.4LSKI  (1945)  LTD. 

Shaft  at  Cache  Bay  property,  of 
Obalski  (1945)  Ltd.  Chibougamau, 
has  reached  a  depth  of  277  ft.  and 
I  stations  have  been  cut  at  125  and 
I  250-foot  levels,  Capt.  J.  R.  Giroux, 
j  president  and  managing  director, 

I  states  in  a  progress  report.  Cross- 
i  cutting  and  drifting  arc  now  under 
I  way  on  two  levels.  An  assay  office 
has  been  built  and  moved  to  the 
)  property.  A  diamond  drill  was  flown 
j  to  the  property  recently. 

i  UR.YNCOEUR  II.4S  I.OSS 

I  Francoeur  Gold  Mines,  Ltd.,  re- 
'  ports  production  of  $149,638  for  first 
j  six  months  this  year  with  an  operat¬ 
ing  loss  of  $15,078.  Working  capital 
'  shown  at  start  of  year  at  $249,10»: 

'  lia.s  been  encroached  on,  the  report 
I  states.  Operating  loss  was  report- 
i  ej  at  40  to  50c  a  ton.  Loss  of  the 
!  lOlf  premium  cut  down  operating 
I  margin  at  the  mine.  Development 
I  ha.s  retarded  by  lack  of  labor  but 
general  outlook  is  encouraging. 

NIB  OPTION  E.VTENDED 

Nib  Yellowknife  Mines  advi.ses 
that  October  15  instalment,  com¬ 
prising  100,000  shares  at  17’:.  ^ 
cents  a  share,  has  been  extended  ’ 
for  90  days,  as  has  each  subse¬ 
quent  instalment. 


E.XTEND  WINOR.Y  OPTION 

I  Winora  Gold  Mines  reports  Oc- 
^  tober  1  instalment  on  100, KOO 
I  shares  at  25  cents  a  share,  jndt  r 
agreement  with  Coin  Lake  Gold 
I  Mines,  and  all  .subsequent  in.-.tai- 
I  ments,  have  been  extended  for 
I  three  months. 

I  JAI  KNII  E  OPTION 

f’A.NCELLED 

'  Jacknife  Gold  Mines  advi.ses  tliat 
I  balance  of  option  outstandi;ig  com- 
!  prising  900,000  shares  at  prices 
:  ranging  from  25  to  95  cents  a 
share  has  been  terminated  by  mu- 
i  tual  consent  with  the  underwriter, 
Darian  Mining  Syndicate. 

I  CANCEL  IIE.VDWAY  OPTION 

1  Headway  Red  Lake  Gold  .Mines 
i  advises  that  balance  of  Octob.’r 
I  15  instalment,  comprising  option 
I  on  100,000  shares  at  25  cent.s,  has 
1  not  been  exercised.  Balance  of 
■  agreement  has  been  cancelled. 

I  PACALT.V  OPTION  EXTENDED 

I  Pacalta  Oils  Co.  advises  October 
j  6  instalment,  comprising  lOO.fiOO 
j  shares  at  10  cents  a  share,  under 
1  agreement  with  J.  H.  Giiberi,  and 
I  each  sub.sequent  instalment,  have 
been  extended  for  three  montlis. 

GOLDEN  G-\TE  P.W.MENT 

Golden  Gate  Mining  Corp.  a  1- 
vises  that  payment  has  been  re¬ 
ceived  covering  133,334  sharex  at 
15  cents  a  share,  bringing  i.s.-.ued 
capital  to  5,000,000  shares,  wnich 
is  the  total  authorized  capital. 
_ _  .  . 

GOLDII.-WVK  P.W.YIENT 

Golflhawk  Porcupine  Mine.s  has 
received  payment  covering  an  aikli- 
tional  154,000  shares  at  50  cents  a 
share  under  agreement  outstanding 
with  D.  R.  Michener.  Issued  capital 
is  2,574,005  shares,  leaving  1.125- 
995  shares  in  the  treasury. 

ORLAC  RED  LAKE 

Orlac  Red  Lalce  Gold  Mine.-!  ad¬ 
vises  that  the  crosscut  on  the  fu.-,t 
level  has  reached  the  ore  zone  a.ui, 
according  to  word  received  Thuis- 
day  morning,  the  zone  appears 
strong  and  well  mineralized.  Latx. 
Thursday  telegraphic  advice.s  ad¬ 
vised  that  the  first  rounds  bla.stod 
in  drifting  revealed  visible  gold  In 
the  face.  No  assays  are  available 
as  yet. 

IIIGHL.4ND-BEL1. 

Highland-Bell  Ltd.,  shipper  of 
high-grade  silver  ore,  expects  to 
have  sufficient  information  by  next 
spring  on  which  to  base  a  deci.sion 
legarding  a  mill,  report®  Karl  .1. 
Springer,  president.  I.eiteh  GoUl,  I 
bended  bv  Mr.  .Spriiigei',  io-quiied 
a  I'ontrolling  intere.st  in  Highland-  i 
Bell  Id.st  year  and  i.s  cairying  for  ¬ 
ward  a  broad  develupmtnt  an.l  re- 
.sainpling  prog  rain  aimed  at  d^rtci- 
mining  Hie  tonnage  of  t.Klling 
grade  ore.  Plans  call  for  continuing 
to  ship  the  high-grade  silver  by 
tlie  carload  as  I’orinerly. 

l’()K.Y1.4t|UE  GOLD 

Formaque  Gold  Mines  arno'inee.s 
plans  for  a  program  of  6,090  feet 
of  explorators  tlrilling  on  Pt’ 
eastern  section  of  the  company's 


property  in  Bourlamaque.  The  .area 
to  be  investigated  lies*  1,500  feet 
from  the  shaft  and  the  worrit  i-s 
:  designed  to  cori’elatc  former  drill 
intersections  which  gave  value.?  for 
a  length  of  500  feet.  Four  nole.s 
gave  such  values  as  $30.45  over  3.8 
leet,  $12.60  over  4  feet,  $4.90  ovoi 
4  feet,  $3.15  over  4.8  feet,  $9.45 
o\cr  1.7  feet.  $47.60  over  6  inches 
and  other  values.  Undergioun.l 
work  is  being  continued  on  tiircc 
levels.  Bulk  sampling  is  to  be  "ar- 
ried  out  as  work  progresses  under¬ 
ground  and  a  crusher  i.s  being  .sent 
to  the  property  for  this  purpose. 

^  GOLDEN  .4RR<)\V  MINES 

Shaft  at  Golden  Arrow  Mines  i.s 
now  below  220  icct  on  the  way  to 
its  300-foot  objective,  according  to 
an  official  report  forwardeti  to 
shareholders,  A  level  is  to  be  csta’o- 
ished  at  2.50  feet  and  from  that 
horizon  the  orcbody  indicato.l  by 
;  drilling  will  be  thoroughly  invcsti- 
i  gated.  In  view  of  the  shortage  of 
]  labor  and  materials,  official;?  arc 
pleased  with  the  progress  beuig 
^  made. 

'  I*EN  REV  GOLD 

'  Contract  for  a  minimum  of  5.000 
feet  of  diamond  drilling  has  been 
signed  by  Pen  Roy  GoUl  Mines  fur 
its  property  adjoining  Joburke 
Gold  Minexs  on  the  west  in  '.he 
Groundhog  River  area.  Drill. ng  is 
;  to  start  around  Nov.  1  and  the 
holes  will  be  drilled  to  a  maximum 
depth  of  900  feet.  Camps  have  been 
prepared  to  accommodate  15  men. 

PANDORA  (’4DILLAI:  OPTION 

Pandora  Cadillac  Gold  Mines 
’  Limited  has  not’.fied  the  Montreal 
Curb  Market  that  final  payment 
I  covering  200,000  shares  of  capital 
.  stock  at  .50  cents  per  share,  and 
200,000  .shares  at  $1.  under  the  op¬ 
tion  agreement  with  Clair  Agency 
I  Limited  was  due  Octobei  15th..  1916, 

I  and  none  of  these  shares  have  been 
taken  up.  No  action  has  been  taken 
by  the  directors  to  terminate  the 
agreement  and  no  notice  of  default 
has  been  sent  to  the  optionee. 

BOXVILLE  OPTION 

Bonville  Gold  Minos  Ltd.,  an- 
I  announces  an  option  agreement  has 
1  been  entered  into  with  Federal  Trad- 
i  ing  &  Agency  Co.,  providing  for  a 
firm  commitment  for  50,000  stiares 
'  at  10c  and  options  on  774,550  shares 
at  prices  ranging  from  10  to  50 
cents. 

C’.4LDER  BOUSQl  ET  GOLD 

Caldcr  Bousquet  Gold  Mines  re- 
;  ports  that  the  tliird  dee))  test  hole 
has  reached  depth  of  600  feet  and 
from  540  to  580  feet  the  core  was 
in  a  well  mineralized  zone.  Object¬ 
ive  of  the  nole  is  700  to  750  feet. 
This  hple.  No.  51,  is  200  lecL  west 
01  No.  50. 

Larger  Loss  Reported 
By  Granby  Consolidated 

Vancouver:  —  Granby  Consolidat¬ 
ed  Mining,  Smelling  and  Power  Co. 
reports  net  lo.ss  of  $97,549  for  the 
quarter  ended  September  30,  com¬ 
pared  with  a  net  loss  of  $31,700  in 
th"  like  quarter  of  last  year. 

Owing  to  V  labor  strike  at  tlie 
British  Columbia  properties,  no  ship¬ 
ments  of  concentrates  were  possible 
after  July  2.  Settlement  of  the  strike 
!  and  resumption  of  operations  are 
i  expected  shortly,  the  company  re¬ 
ports. 

iTaku  River  Output 

At  140  Tons  A  Day 

First  annual  report  ot  Taku  River 
I  Gold  Mines,  the  Transcontinental 
I  subsidiary,  has  b.*en  i.ssued  and  dis¬ 
closes  iiroductiou  currently  running 
'  140  tons  per  day  at  the  loi)  per  cent 
!  owned  I’olaris-T.aitu.  Estimated  ca¬ 
pacity  is  300  toils  per  day  and  high- 
i  cst  production  attained  under  for¬ 
mer  owners  w.as  254  tons  per  day 
^  in  1942.  Grade  is  averaging  .28  oz. 
j  ofijbelow  average  of  ore  reserves  and 
I  results  from  mining  of  material 
'  broken  before  shutdown  in  1942. 

Report  of  iV.  F.  Janies,  consulting 
geologist,  gives  estimate  of  ore  re¬ 
serves  of  330,000  tons  grading  .343 
I  oz.  In  opinion  of  Dr.  James,  this 
reserve  could  be  increased  two  or 
■  threefold  by  adequate  exploration 
and  reports  that  a  larger  labor  sup- 
‘  ply  and  improvements  in  metallurgy 
would  permit  the  mine  to  yield  in¬ 
creasing  profits. 

Spooner  Oils  Hopes 

For  Resumption  Soon 

Many  proposals  in  respect  to  de¬ 
velopment  operations  by  Spoone:- 
Oils  Limited  in  the  plains  area 
were  con.sidered  by  the  board  of 
directors  during  the  year  ended 
.June  30,  1946,  states  R.  G.  Spooner 
in  the  annual  report  to  share- 
hoiders.  None  of  the  proposal.? 
investigated,  however,  warranted 
drilling  expenditure,  either  becau.s'' 
of  lack  of  geological  merit  in  tin 
area  consiilered  o:'  the  pro.spect 
of  recovery  of  low-gravity  oil 
limited  marketability. 

The  directors  anticipate  tliat, 
witli  tlie  removal  of  subsidies  on 
imported  crude  oils  and  eoiusequent 
increase  in  the  price  being  paid  foi 
Alberta  oil,  many  jiossible  proiiuc- 
tive  areas  in  Turner  Valley  a:i  l 
the  plains  region  now  not  econonii- 
eally  worthy  of  drilling  expendi¬ 
ture  will  be  suitable  areas  for  in¬ 
vestment  by  tile  company. 

Net  profit  for  the  year  en.led' 
June  30,  1916,  amounted  to  $1.0c9 
which,  with  a  profit  on  sale  of  in- 
ve.stnients  of  $3,225,  reduced  profit 
and  loss  deficit  to  $97,20,5.  (Com¬ 
pany  had  casli  of  $31,2151  and  in¬ 
vestments  of  $122,030. 

Lingora  Gold  Plans 

Program  Of  Drilling 

Toronto:  -  Ten  diamond  drill 
holes  are  to  be  bored  by  Lin¬ 
gora  Gold  -Mine  s  to  intersect 
anomalies  indicated  by  a  re¬ 
cently  rompleted  geophysical  sur¬ 
vey,  officials  advise.  Exploratory 
drilling  of  the  comi'any’s  17  elainis 
in  the  Lingman  Lake  area,  North¬ 
western  Ontario,  previously  indicat¬ 
ed  some  gold  v  alues. 

Geological  conditions  similar  to 
tlm.-e  ciicoiiiitcred  (pii  tlie  near-by 
Lingman  Luke  Gckl  Mines  have  been 
foutui  to  exist  on  the  Lingura 
gioUiid.  f’uuviit  drilling  is  designat¬ 
ed  to  test  vvheiiier  these  conditions 
liave  lesulitd  in  liic  deposition  of 
commercial  ore,  sucti  as  tliey  lidve 
at  Lingman  Lake. 

M.  G.  Smerc'oHnski.  comsulling  en-  . 
gineer,  reports  a  drill  capable  of 
boring  to  depth  of  1,200  feet  is  on 
the  property  and  the  entire  program 
o;'  drilling  should  he  completed  with¬ 
in  60  to  90  (lavs.  Ponipany  has 
ample  funds  for  the  work. 


Western  Oil  News 


I  After  completing  a  series  of  ex¬ 
periments  with  the  surge  pump  at 
the  Ram  River  No.  2  well,  in  an  at- 
!  tempt  to  place  ti'e  well  on  produc- 
I  tion  officials  deidared  that  the  pump 
i  hart  been  set  at  about  1800  ft.  from 
tlie  bottom  and  was  proving  ef¬ 
fective. 

Until  opportunity  has  been  pro¬ 
vided  for  a  longer  test,  the  company 
is  not  giving  out  the  production 
figures,  but  two  runs  arc  mentioned 
in  the  report;  one  of  these  gave  22 
barrels  in  12  hours,  and  as  much  as 
40  barrels  have  been  swabbed  in  21 
lioiirs  from  the  well. 

Tlie  well  is  expected  to  fluctuate 
owing  to  the  new  conditions,  the 
pump  only  operating  when  gas  pres¬ 
sure  is  built  up  to  360  lbs.  The  flow 
continues  until  tnis  pressure  drops 
t)  130  lbs.  when  it  cuts  off  and  rests 
until  the  pressure  is  again  built  up. 

South  Prini'css  Syndicate’s  No.  2 
'  got  .500  gallons  of  acid  and  proceed- 
I  ed  to  clean  out  mud,  at  the  rate  of 
^  38  barrels  a  day.  The  well  kicked 
,  ofl  by  its  own  power;  Officials  said 
that  after  the  well  has  cleaned  it¬ 
self  another  shot  of  acid  will  be  tri¬ 
ed,  this  time  vv.tii  1.500  gallons. 

The  No.  3  well,  which  sinulded  a 
1  few  days  ago,  bad  set  392  It.  of  the 
lO-^  inch  casing  and  was  standing 
cemented  at  401  ft. 

I’rincess  Brooks  No.  2  is  expected 
to  spud  some  time  soon  in  L.S.D.  3 
of  21-19-13vv4.  Equipment  is  moving 
on  the  lease. 

'  After  drilling  to  1889  it.,  at  which 
level  tests  were  made,  I’atricia  No. 
2  well  in  L.S.D.  16  of  section  1-49- 
lw4,  i.s  reported  bv  Alberta  Comser- 
vation  Board  to  be  rigging  to  deeii- 
en  the  hole. 

Encouraging  reports  have  been  re¬ 
ceived  from  the  i^uaich  well,  north 
of  Liindbrek  when  a  substantial  flow 
;  of  gas,  described  as  wet,  was  en¬ 
countered  at  1369  ft.  in  a  sand  in 
,  Blairmore  formation. 

The  gas  came  in  while  the  crew 
was  preparing  II  run  16-ii;ch  casing 
and  it  vvas  necessary  to  run  out  a 
flare  line.  The  flame  i.s  reported 
visible  over  a  wide  area. 

Officials  stated  a  test  will  be 
made.  Later  tiie  gas  will  be  u.sed  in 
the  boilers  for  fuel. 

I  uture  plans  for  development  at 
Home  22  in  no:'tuvv*est  Turner  Val¬ 
ley  were  being  considered  witli  the 
well  producing  close  to  120  bbls.  a 
day.  Home  23  also  due  for  tests 
has  not  yet  received  its  first  aeid 
and  is  making  about  50  bbls.  a  dav. 
It  is  considered  pos.sible  that  No.  23 
will  be  drilled  dceiier  before  aeid  as 
the  well,  at  8800  ft.  is  not  'vet 
through  the  lower  porou.s  zone. 

Continental  Oil  of  Canada  i.s  com¬ 
pleting  preparations  for  drilling  its 
second  well  in  the  field,  ir  L.S.D.  3 
of  24-19-3vv5.  Surface  rights  have 
been  settled  and  the  survey  has  been 
completed. 

The  company  has  a  producing 
well  in  Turner  Valley,  for  which 
'  the  sponsors  obtained  and  made 
available  a  total  of  S2:i0  000  for  drill¬ 
ing,  completion  and  production. 

It  ha.s  leases  or  options  on  31 
off.set  locations  and  through  its 
royalty  exchange  system  it  li.as  ac¬ 
quired  an  interest  in  77  producing 
oil  wells  in  Turner  Valley,  the  earn¬ 
ings  of  which  go  to  a  'trust  fund, 
available  for  payment  of  the  com¬ 
pany’s  operations,  payment  of  liivi- 
dends  or  further  development. 

Husky  Refining  '••ell,  near  Lone 
Rock,  Saskatchewan,  put  on  a  dis- 
I)lay,  when  a  gas  flow  burst  in  as 
plug  was  being  drilled  and  gas  and 
oil  mounted  high  in  the  air.  The 
flow,  estimated  at  about  10,000.000 
cubic  feet,  with  probably  150  bbls. 
of  oil  a  day.  caused  a  sensation  be¬ 
fore  being  killed. 

Attempts  had  been  made  to  shut 
off  the  big  gas,  but  the  cement  job 
failed  and  a  new  squeeze  job  will 
be  undertaken.  The  company  is 
anxious  to  obtain  the  heavy  crude, 
but  this  will  only  bo  possible  if  the 
gas  ran  be  shut  off  effectively. 

Gu'f  Oils  .are  still  reported  active 
in  seismograph  surveys  of  holding.® 
in  Pinehcr  Crte'c  general  area  and 
it  is  exnerted  that  the  company  will 
soon  be  in  a  position  to  locate  its 
first  well  in  Alberta. 

First  arid  w’.iicli  was  supplied  at 
the  Jumping  Pound  well  of  Shell 
Oil  resulted  in  .an  oner  flow  about 
800,000  cubir  feet  wet  gas,  officials 
reported.  Further  .5  000  gallons  was 
app’ie('  and  the  well  kieked  off,  but 
no  further  report  was  available. 

Drilling  since  September  22,  the 
Imperia'  test  at  ’'"oiingstown  re¬ 
ported  the  tools  down  3.231  ft. 

Tmperial’.s  test  well  at  Dcville. 
northwest  of  Tofield.  in  the  central 
Plains,  was  reported  making  hole 
at  2.951  ft. 

Marina  No,  2  in  D.S.D.  9  of  sec¬ 
tion  27-19-lw1.  which  has  been 
standing  at  1919  for  some  time 
waiting  completion,  is  expected  to 
begin  clearing  for  r  final  test. 


Crude  Oil  Production 

Supplied  by 

rurkin<ion.  Joncas  Si  Co.  Ltd. 
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manager  at  the  Crown  Iiulu.^trial 
Building  branch  in  J.Ioiurcri. 

F.  \V.  Robinson  has  been  made 
manager  at  Nanaimo,  B.C. 

A.  E.  Smith  has  been  appoin’.'Hl 
manager  at  Carp,  Ont. 

D,  L,  Lindsay  has  been  given 
the  post  of  an  assistant  inspector 
at  Havana,  Cuba, 

G,  H,  Williams  has  been  made 
accountant  at  Bloor  and  St. 
Clarens.  Toronto. 


Bink  of  Canada  Statement 


Coninierce  Dept.  Figures  Indi' 
cate  Increase  of  Over  .$1.1 
Billion  During  Month 


security  and  contentment 
which  tokos  care  of  you  and  your  family  today 
. . .  and  tomorrow  ...  is  planned  economy 
offered  by  modern  life  assurance  services. 


Vice-President  of  National  City 
Says  Disastrous  Deflation 
Not  Likely 


BANK  OF  MONTREAL 

G.  F.  Boe,  formerly  accountant  of 
tht  Bank  of  Montreal  at  Ontario 
St.,  and  St.  Lawrence  Blvd.,  Mont¬ 
real,  has  been  promoted  to  assistant 
manager  there. 

F.  G.  McLean,  accountant  at  Ssint 
John,  N.B.,  has  been  given  the  post 
of  assistant  manage''  tnere. 

F.  Pamer^ter,  formerly  accountant 
at  Red  Deer,  Alta.,  is  tci  bo  manager 
of  the  branch  which  is  to  be  open- 
‘  ed  in  the  near  future  at  Taber,  Alta. 

H.  P.  Ferrier,  formerly  manager  ' 
at  Queen  and  Portland  Sts.,  Toron¬ 
to,  goes  in  the  same  capacity  to 
College  St.,  Toronto. 

W.  H.  Kalbflei.sch,  formerly  of 
the  assistant  general  manager’s  de-  I 
partment,  Toronto,  has  been  given 
the  post  of  manager  at  Queen  and 
Portland  Sts.,  Toronto,  s 
H.  P.  Ferrier. 

N.  J.  Peddell,  formerly  manager 
of  College  St.,  branch,  Toronto,  goes 
in  the  same  capacity  to  West  To¬ 
ronto  branch. 


Washington:  —  Inventories  of 
U.  S.  business  —  marufucturing  re¬ 
tail  and  whole.'! ale  --  increased  by 
more  than  ,'$1,100,000,00..  in  August 
ta  a  month-end  total  of  .$,31,000,000,- 
000,  according  to  figure.s  prepared , 
by  the  Commerce  Department.  ' 
Manufacturing  invenioncs  total¬ 
ed  $18,430,000,000,  compared  with  I 
$18,026,000,000,  in  July  whole.sale 
with  $4,642,000,000  and  retail  inven-  . 
tcries,  $8,608,000,000  compared  with 
$7,439,000,000. 

Dollar  value  ot  manutacturers'  ' 
shipments  reacned  a  ne.v  post-war 
peak  of  $11,200,000,000  for  the 
and  an  increase  of  $1,200,- 


sources  of  demand  rcpla'-e  the  buy-  '  '  'tBjj 

ing  for  inventory,”  the  department  _ _ 

jiointed  out.  ® 

security  in  Canada  where  the  pro-  type  as  well  as  in  the  securities  paj'- 
ceeds  are  being  immediately  rein-  able  in  United  States  dollars. 

vested  in  any  ('anadian  dollar  stock  - - - - 

or  bond  maturing  not  earlier  than 
within  three  years. 

Conversely,  a  Canadian  resident  Toronto;  —  Smiley 
has  not  been  jaermitted  to  sell  a  Co.,  Toronto,  i.s  more 
Canadian  domesl'c  security  in  New  its  present  floor  spa 
York  and  buy  in  exchange  another  a  modern  one-srorey 
Victoria';  —  Capital  invested  in  and  simplified,  tii"  board  announces  Canadian  dome.stic  security  -  -  one  south  side  of  the  Qi 
the  British  '.Columbia  fisheries  last  Previously  .a  non-resident  has  not  payable  solely  in  Canadian  dollars  '  Way.  The  building,  of 
year  amounted  t.a  $37.128,4,'),'),  an  in-  been  permitted  to  sell  common  or  —  although  re:,'. vestment  in  securi-  and  steel  constructii 
crease  of  nine  iier  i-ent  over  194  1.  preferred  stocks  in  Canada  and  in-  ties  payable  in  United  States  dollars  front,  is  to  be  used 
Thi.s  amount  was  almost  equally  di-  vest  the  procee,ls  in  Canada  Gov-  |  was  allowed.  Permits  now  will  be  facture  of  the  i-omp 
vided  between  vessels,  gear  etc.,  for  ernment  .securili^'s.  This  restriction  granted  for  the  .sale  of  a  Canadian  sr.ioke-stacks,  tanks, 
primary  operations  (818,193,201)  har-  been  removed  and  permits  will  dom.estic  secui-ity  and  the  simul-  doors  and  special  mi> 
and.  fi.'-h  processing  establishments  new  be  approx  c.l  foi  a  non-resident  taneous  investment  of  the  proceeds  i  tors  used  in  the  chen 
($18,935,254).  to  sell  a  United  States  or  Canadian  in  another  security  of  the  same  ‘  indu.stries. 


CANADIAN'  BANK  OF 
COM.5IEI{(  E 

C.  H.  Baker,  assistant  manager  of 
The  Canadian  Bank  of  Commerce 
(  at  Edmonton,  has  been  given  the 
post  of  manager  at  Eighth  Avenue 
West,  Calgary. 

W.  P.  Pineau.  formerly  manager 
at  Waskatenau.  Alta.,  goes  to  Ed¬ 
monton  as  assistant  manager. 

C.  R.  T.  Clarke,  accountant  at 
Port  of  Spain,  Trinidad,  has  been 
made  assistant  manager  there. 

E.  Boulter,  formerly  an  assistant 
accountant  at  Edmonton,  has  been 
given  the  post  of  manager  at  Was¬ 
katenau,  Alta. 


B.  of  M.  Final  Crop  Report 


.  The  overall  p.asition  for  the  1946 
ciop  year  is  generally  satisfactory, 
and  although  yields  in  the  east,  in¬ 
cluding  the  Maritime  Provinces, 
were  only  average,  in  British  Col- 
unibia  fruit  has  been  heavy,  and  on 
the  Prairies  the  wheat  crop,  while 
not  record-breaking,  is  abundant,  ac¬ 
cording  to  ihe  Bank  of  Montreal's 
final  telegraphic  crop  report  of  the 
season. 

The  wheat  •  ield  in  the  Prairie 
Provinces  is  well  above  that  of  last 
year  and  also  the  last  ten-year  aver¬ 
age.  The  first  official  estimate  is 
420,000,000  bii.^nels,  as  compared 


Exchange  Controls 


ADD  TO  TORONTO  PLANT 


CAPITAL  IN'  B.C.  FISIIERIE.S 


bushels,  yield  8.6  ( 7,338,000,  yield 
7.1).  Sugar  boat  acreage,  at  41,800, 
is  up  1,500  acres  from  last  year,  and 
production  is  estimated  to  be  around 
47C,000  tons,  .as  compared  with  445,- 
000  tons  in  194.').  The  honey  crop 
is  estimated  .at  25U  below  normal. 

In  the  Pro”ince  of  Quebec,  the 
season  opened  about  a  fortnight 
later  than  in  .i  normal  year,  owing 
to  wet  and  cool  weather.  Germina¬ 
tion  and  early  growth  of  all  crops 
were  satisfactory  under  ideal  con¬ 
ditions,  but  in;aui'ficient  moisture  af¬ 
fected  developm-ent  during  mid-sea- 
son.  An  aver.age  crop  of  hay  was 
stored.  Pastures  were  in  only  fair 
condition  in  most  districts.  The 
yield  of  grains  was  below  average. 
Canning  crops  were  generally  satis¬ 
factory,  and  a;i  average  pack  was 
proces.sed.  The  yield  of  potatoes  is 
below  normal;  other  I’oots  are  good. 
The  apple  cron  is  somewhat  under 
average,  but  the  quality  is  good. 
Production  of  maple  syrup  and 
horey  was  less  than  in  a  normal 
year. 

In  Ontario,  seeding  and  planting 
were  completed  in  good  time,  and, 
after  a  slow  .start,  due  to  cool,  dry 
weather  in  April  and  early  May, 
most  crops  made  good  progress. 
Seasonably  high  temperatures  and 
a  notable  moisture  deficiency  during 
July  and  August  brought  grains 
along  rapidly  and  aided  harvesting, 
but  tended  to  retard  development  of 
some  field  crops  and  dried  up  pas¬ 
tures.  Frost  early  in  September 
caused  some  damage,  but  weather 
conditions  have  since  been  favour¬ 
able.  Fall  wheat  production  from 
a  substantially  reduced  acreage  was 
somewhat  below  average,  but  yields 
of  spring  grains  were  well  above 
normal.  An  average  crop  of  good 
quality  hay  was  stored.  Satisfac¬ 
tory  returns  from  peas,  beans,  po¬ 
tatoes,  sugar  beets,  turnips  and 
mangolds  are  reported.  Tomatoes 
arc  about  average,  but  corn  is  dis- 
ajapointing.  The  tobacco  cro'p  is 
lu.avy,  but  of  no  better  than  aver¬ 
age  quality.  Grapes,  peaches  and 
piums  were  very'  satisfactory',  but 
ajaples,  cherries,  raspberries  and 


.AfEJ\r  OF  J//S/OA^ 


Calvert  •  1622 


Dividend  Declarations 


Date  ini( 

i*a3able  llecord  l‘ai(j 


Hate 

I.Sli 

I.IMI 

.2(1 


i.Dust  IJrcwrrlrs  Kvha  .... 

roflcNluitl  IMO'V  . 

(AiiilVdcration  l.ili*  .\ssii.  , 
Cons.  T.Milf  Mills  l*nl.  .. 
CorruKati'd  Papir  ,, 

Crown  Cork  Sral  i'.n.  ... 

Dust.  Seagrams  IMtl' . 

hnmr  Mims  l.td.  . 

Dominion  (^lal  I’n*!' . 

Dominion  Co.il  An*. . . 

Doin.  I'alnit's  (!om . 

Doin.  I'ahrics  1st  Pri'C 
Dominion  I'ahrirs  2n(l  Prr 

Doni.  Malting  (!om . 

Dominioa  Oilcloth  .  . . . 

Domfnion  Oilcloth  lAlia  . 

Dominion  Hank  . . . 

Dianlnion  Scottish  Inv.  .... 
Dominion  Stores  Com. 
Dominion  Stores  lAtra 
Dom.  'Far  Chnii.  Coin. 
Donnacon.n  I'ancr  (!o. 

Donnacona  Href.  ..  . 

Dominion  Woolhnis  Com.  ., 
Dunlop  Tire  1st  Pref.  .  .. 

Ksmond  Mills  Ih'cf.  . 

l-'reiman,  .1.,  (iommon  .. 

l-i-eiman,  .1.,  PreT . 

(*.en.  Steel  Wares  l»ref.  .. 
Cien.  Steel  Wares  Com. 
t'oodyear  Tire  Pref,  (new) 

Imperial  Hank  . . . . 

Inter.  Nickel  Pref . 

Inter  I  tilitles  (#nn . 

Kerr- Afldison  . . 

Kirkland  Lake  . 

Cake  of  the  W«mm|s  Hoims 
Lake  of  the  WivmIs  Com. 
Lake  of  the  Woixls  Pref.  .. 

Langley’s  Ltd . 

I.anra  .Sicord  Candv  Sliops 

l.eitch  (iold  Mines’  . 

Mc(.^al)e  Crain  . 

Mc(a»II  I'ront.  Ctnn . 

McIntyre  Pore.  Mines  .  .... 

Mercury  Mills  . 

.Moneta  Pore.  Mines  . 

Montreal  (!ottons  Com.  die’ 
Montreal  (iottons  Pref.  me’ 
Mount  Hoyal  Hiee  Mills  .... 
National  Drn^;  Pref.  ...  ... 

0}4ilvie  I'lour  Pref . 

Orange  Crush  Pref . 

Ontario  Steel  Com  . 

Ontario  Steel  Pref . 

Pacific  Petroleums  . 

iVnnians  Limited  (ann . 

Penmans  Limited  I'ref . 

JM’oprietary  Mines  Ltd . 

Ouebec  Power  (!o . 

Hegent  Knitting  I*ref . 

Holland  Paper  Common 
Holland  Pajier  Pref.  (new) 
Purity  riour  Pref. 

S'ln  .\ntonio  (CM . . 

Shawinigan  Water  and  Pow 
iiierwin-Williams  (^oni. 
SimnsoiCs  Limited  i*ref.  .. 

N.  Slat'-r  S:  Co . 

Howard  Smith  Jhiper  Com.  . 
So.  Can.  I*ower  Onninoii  ... 
So.  (.an.  Power  Coinon  K\trn 

Sonlham  Company  . 

Stand,  (dieniical  Pref . 

Stand.  Fuel  (new)  Pref . 

Stowell  Se*rew  . 

St.  Lawrence  J'Joiir  (!oni.  ... 
St.  i.awience  J’Jotir  Pref.  .. 

Steel  Co.  of  (,ian.  Com . 

Steel  of  Can.  Pref . . 

The  l.ondon  jXr  Western  'rrnsi 
’Ihe  London  «.V  Western  rrii> 

'robtirn  Cold  Mines  . 

I’nited  (jirp.  “.\”  . 

I  idled  Corp.  “IP*  . 

\  iceroy  Mfg.  ('o . .  .. 

Winnipeg  Jkleet.  Coni . 

Winnipeg  Jdecl.  Pi  rf.  . 

WoimI  Alexander  A  J.  Pref. 

Zeller's  Lid.  li'c  Pref . 

Zel'er'.s  T.td.  .V;  Pref . 

Zeller's  Ltd.  *Coin . . 

S'lnt-Annually.  Int, 


Pamted for  Calvert  by  Adam  Sberri/J  Scottf  R.CA, 


ir/bett  Ruperts  Land  stretched  from 
Ontario  io  the  Pacific  and  north  to  thtt 
Araic,one  man  controlled  its  destiny. 
As  Governor-in-Chief,  Sir  George 
Simpson  guided  Canada’s  pioneer  fur 
traders  for  nearly  half  a  century.  la 
^uniting  the  Hudson's  Bay  and  North 
West  companies  in  182 1,  Simpson  did 
much  to  found  Canada's  prosperity  at 
a  time  when  fur  was  Canada's  w^ealth* 


A  Century  Ago 

SIMPSON  Guided 
\  Canada’s  Pioneers 


Three  Centuries  Ago 

CALVERT  Guided 

New  World  Destiny 


Calvert’s  ideals  of  unity  have  been 
shared  by  all  men  of  vision  since 
Calvert’s  time  300  years  ago.  Let  each 
of  us  be  a  man  of  vision  mw . . .  help 
guide  Canada’s  destiny. 

The  full  measure  of  our  stature  as  a 
nation  depends  upon  unity  of  purpose. 
There  is  only  one  Canada  for  clears 
headed  Canadians. 


FAR  BACK  in  the  17th  century  Calvert 
said  to  his  New  World  pioneers:  "Pro¬ 
mote  industry  and  public  benefit.’’ 

Famous  English  statesman  and  Sec¬ 
retary  of  State  to  King  James  I,  Calvert 
founded  historic  colonies  in  New¬ 
foundland  and  Maryland  in  the  early 
I600’s.  "Preserve  the  law's  ...  for 
unity,’’  Calvert  counselled  his  settlers. 


ROYAL  BANK  OF  CANADA 

F.  W.  Kuhn,  formerly  assistant 
accountant  of  The  Royal  Bank  of 
Canada  at  Meliort,  Sask.,  goes  to 
Neudorf,  Sask.,  as  manager. 

S.  G.  Merriam,  manager,  Darth- 
meuth,  N.S.,  goes  in  the  same  capa¬ 
city  to  Wolfville,  N.S. 

W  H.  Nevill,  formerly  manager 
at  Glenboro,  M.an.,  has  been  given 
the  same  post  at  Birtle,  Man. 

J.  L.  Smith,  assistant  accountant 
at  3rd  St..  We.st,  Calgary,  has  been 
promoted  to  manager  at  Hillhurst, 
Calgary. 

J.  W.  Powell,  formerly  assistant 
manager  at  Stanley  Street,  Mont¬ 
real,  has  been  g'ven  the  same  post 
at  Ottawa. 

R.  P.  Owen,  assistant  accountant, 
Lacombe,  Alta.,  has  been  appointe).! 
accountant  at  I'ranbrook,  B.C. 


Clear  heads  xal I  for,  ..a  U ailed  Canada 


DISTILLERS 

» Ik  (Canada)  Limited 

AxaHERSTBURC  .  ONTARIO 


BANK  OF  NO\'.4  .SCOTIA 

F.  Btdl  has  been  given  the  j.ost 
of  an  a.s.sistant  supervisor  of  Tuc 
Bank  of  Nova  Scotia  at  Toronto. 
W.  E.  Boyne  has  been  appointed 


s.  I),-,'.  :ii  \„v,  r, 

I  "'’  Nov,  I  (),t,  I", 

.  n.  \„v.  1  Oi  l. 

■ti';  y.  Nov  I  (),•(.  i:, 

.e.'i  (,),  Nov.  J  Oct.  1', 

q— Uiinrtrrly.  Arr. — Arrears. 


_  1.110 

Inteniu. 


—  17.1 

.,ii8fi  8.11 

—  17.1 

(.('.8(1.8.11 

•f- 

M2,8;n 

I  188 

.1  (0,11(1 

—  (il 

,270,011 

.0(1(1,0011 

-r  i;ii 

,811,102 

011.101 

D! 

1121. Hi!)  1 

—  27 

.1 1!),!)  10 

THE  FINANCIAL  TIMES,  OCTOBER  25,  1946 


Stock  Exchange  Record— Montreal  and  Toronto 


Abitibi  fnew) .  . 

Lio.,  l3t  pref.  (new). 
l>o.,  2nd  prcf.  inew) 
Acadia-Atlantic,  “A" 
L>o.,  pref 
Agnew  surpass 
Algoma  bteel  Corp. 

Uo.,  pref 
Aluminium  Ltd. . 

Do.,  pref.  (new). . 
Amalgamated  Electric. 
Anglo  Can.  Tel.,  pref. 
Argus  Corp.  . . .  , 

Do.,  pref . 

Do.,  Warrants  .... 
Asbestos 

Ashdown  Hardware. . . . 

Assoc.  Tel.  Com . 

Do.,  pref . 

Auto  Eabric,  “A’*  .  .  . 

Do.,  “B” . 

Bathurst  Paper,  “A”. 
Beatty  Bros.,  “A”  com. 

Do.,  “B”  com 
Eell  Telephone 
Do.,  rights 

Bertram  Os  Sons,  •‘A”. . 

Do.,  “B” . 

Biltmore  Hat  mewi.  .  . 

Do.,  “A”  (new) . 

Do.,  “B”  (new) . 

Blue  Kibbon . 

Do.,  pref . 

Blue  Top  Brewery  .  .  . 
Brantford  Cord.,  com 
Do.,  pref 

Brazilian . 

Brewers  fis  Distillers.  .  . 
B.A.  Bank  Note . 


- 'tVeeT  endins  October  22,  1946  - 

Prev.  liigh  Low  Pric.*  Sales  Bid  As: 

Close  Chang? 

18  j  IS'),  17%  —  '  ,  86J  . 

o8  37*2  37  —  1  280  .. 

18*?4  19  17%  '1-  14918  .. 

20%  Mi  %  75  .. 

106»^.  IO6I3  lOi  —  1%  70  .. 


100  101 
174%  17o 
26%  27 

I6I3  1u 


- 1945 - 

High  Low 


- Week  ending  October  22,  1946 - 


Prev.  Kigh  Low 
Close 

14  14%  14 

15%  16%  15? 

28%  26%  28 
21  21%  21 
103  103 


Sales  Bid  Ask 


C4  95 
1  50  1  SO 
25%  25%  25 
15%'  15%  15 


B.A.  Oil . 

.  27', 

27!', 

26 

B.C.  Forest  Prod.  .. 

3’.> 

3*; 

3 

B.C.  Packers,  “A”. .. 

.  15 

IS'j 

15 

Do.,  ■•B" . . 

85, 

8 

B.C.  Power,  “A”. . . . 

29 

28*^ 

28*2 

Do.,"B" . 

2% 

2% 

ErucK  Silk  . 

.  22<i 

23 

Building  Prod . 

.  28 

29'.; 

28% 

Burlington  Steel .... 

12 

13 

Caldwell  Linen ..... 

14*-j 

12 

Do.,  lit  pref . 

32 

Do.,  2nd  pref.  .... 

16 

16 

Calgary  Power . 

.  77 

Can.  Bread  . 

6 

6’ 

Do.,  “A”  pref. .  .  , . 

.  105 

107 

ior> 

Do.,  “£>”  pref . 

.  7'J 

Can,  Cement .  ... 

.  19 

19' J 

19 

Do.,  pref  (new).  .  . 

30 

31  '4 

30'a 

Can.  Cycle,  pref. 

.  107 

:o8 

Can.  borgings,  “A". 

.  25 

25 

Do.,"b” 

.  40 

Can.  Iron  Foundries 

22  J 

Do.,  pref . 

15 

Can.  Wor.  Power 

89 

in 

Can.  Packers,  *‘A*’  . 

.  38 

39 'a 

39 'w 

Can.  Pac.<cr8,  "B” 

I7'i 

17  U 

1 7 '-2 

Can.  SS.  Lines 

14*4 

15 

13 '4 

Do.,  pref 

47* -2 

48'a 

47'. 

Can.  Wire  &  Cable,  “A”  98 

Do.,“B” .  25 

Can.  Bakeries .  9' 

Can.  Breweries .  25 

Can.  Bronze .  <4 

Do.,  pref .  110 

Can.  Canners  .  25' 

Do.,  1  St  pref .  28 

Do.,  2nd  pref .  26 

Can.  Car  &  Foundry. . .  14 

Do.,  pref,  “A”  ...  19 

Can.  Celanese .  59* 

Do.,  rights .  24! 

Do.,  pref.  new  1  .  41 ' 

Can. Convert., **A’’  mewi  16 

Do.,  “B”  (new) .  13: 

Can.  Cottons, com.  (new)  48 
Do.,  pref.  (new)  31* 

Can.  I^edge  bt  Dock  24 
Can.  Fairbanks,  pref.  155 
Can.  Food  Prod.  (new)..  16* 

Do.,  "A” . 19‘ 

Can.  Foreign  Invest .  36 

Can.  Gen.  Elec.  ,  .  .  258 

Can.  Ind.  Alcohol,  **A*’.  16 

Do.,“B” .  15 

Can.  Locomotive  <new’.  25 

Can.  Oil  Co.  mew) .  17 

Do.,  pref . 181 

Do., pref.  (new' .  107* 

Can.  Pac.  Rly  ...  14? 

Can.  Shipbldg,  “B”  ...  9 

Can.  Wallpaper,  “A”.  .  .  2.5* 

Do.,**B’’ .  20 

Can.  Wineries .  7* 

Can.  W.  B.  Boxes,  “A**  26^ 

Can.  Gen.  Securities  20 

Carnation  Co.,  Ist  pref. .  115* 

Circle  Bar  Knitting .  23 

CcjTshutt  Plow .  13 

Cons.  Bakeries  .  19 

Cons.  Min.  8b  Smelt ....  82 

Consumers  Gas  .  167 

Consumers  Glass  .  42 

Cos.  Imperial  Mills  ....  26 

Crown  Cerk  8b  Seal  ....  49* 

Crows  Nest  Coal .  . .  44 

Davis  Leather  “A” .  30j^ 

Davit  Leather  *‘B’’ .  11  */ 


19'..  IQ^j 
.59*4  b2 
24 1  a  24 


155  150 

16*4 


44  43 - 

30%  3l?'8  30*4 

11%  12 


DistillerS'^agrams  new)  19!i  19%  IS'^a 


24*  i  26%  24 

25  26  23 

25*4  25*4 


105 

21 21 
I5*a  15* 


109*;  no 
no  4  110*4 


Do.,  pref . ^107 

Dom.  Anglo  .  75 

Do.,  pref.  .  ..  .  no 

Dominion  Bridge .  32*  a  33  , }  * 

Dom.  Coal  pref  .  16%  16%  15 

Dom.  Dairies  .  10‘i  10*s 

L>o.,  pref . .  31 

Dom.  Foundries  .  28  30 

Dom.  Glass  (new*  .  41  .  • 

Do.,  pref.  (ncw  > .  38  ^ 

Dom.  Magnesium .  9Va  10 

Don.  Malting.  . .  29 

Do.,  pref  .  106 

Do  -Ti .  Scottish .  4 

Do.,  pref  45 

Dom.  Steel  8b  Coal -B”  15  14% 

Dom. Stores  ..  24*,.  26/a 

Do;n.  Tar . 25  ' 

Do.,  pref.  new) .  25*4  2o  4 

DO..V.T .  24  26 

Dom.  fertile  .  96%  97 

Do.,  pref .  11^4  182 

Dom.  WoDllrns  .  15  !•> 

Do.inaconna  pref .  10>  _• 

Do.iohue  Bros  .  21  *  a  21 

Dryden  Paper  I5*  'a  15  a 

fi^ast  Kootenay  Power.  2  , 

Eastern  Steel  (new*.  10*a  10  a 

Easy  Washing  Machine  14  %  ^  . 

Eddy  Paper  .  21  21 

Electrolux  Corp  .  lb  17 

Enamel  te  Heat.  Prod  11 

English  Electric  “A".  .  27 

Do.,  “B" .  ® 

Equitable  Life  12  — 

Famous  Players  (new) .  .  18 

Fanny  Farmer  Shops  .49  48  a 

Federal  Grain  .  9  9 

Do.,  pref .  ' 

Fittings  Ltd .  b*  a  04 

Do.,  “A” .  11%  ^  , 

Fleet  Aircraft  mew).  ...  4?.t  4  4 

Flcury  Bissell  .  2*  a 

Do.,  pref .  25 

Ford  Class  “A” .  22 ‘  a  23  a 

Do.,  Class  “B”.  25  • 

Foundation  Co.  of  Can. .  26  ? 

Gatineau  Power .  17  *4  1«  a 

Do.,  pref.  5% .  109*;  HO 

Do.,  pref.  5 ' aVo .  nO'4  110^4 

Gen.  Bakeries .  4  4 

Gen.  Products .  1b  18 

Do.,  pref. . .  191  ^ 

Gen.  Steel  Wares .  1b  1b  a 

Do.,  pref .  105  105 

Goodyear  Tire.  ..  . .  10*  112 

Do.,  pref.,  I  new) .  55  55  4 

Gord.  M’Kay  “A” .  11 11  a 

Do..“B”  .  '25*  a  21 '  a 

Grafton  “A” . 20  20 

G.  L.  Paper  Com .  24  25  a 

Do.,  pref  .  57  58 

Great  West  Saddlery.  13 

'  Do.,  pref  .  53%  .  . 

Greening  Wire .  , ,  ^  ' 

Gurd,  Charles .  12  _ 

Gypsum .  15  15 

Kahn  Brass. .  .  b 

Do.,  pref .  , 

Ham.  Bridge .  2/a  7^4 

Hamilton  Cottons  .  , .  ®  ini’* 

Hording  Carpets  11  *9  a 

Hinde  8b  Dauch  Paper  20  21 

Holt  Renfrew  Co.  45 

Do.. pref  ''5, 

Howard  Smith . 28,4  * 

Do.,  pref.,  (new  53  53  4 

Hunts  Candies  “A”  new' 

Do., “B”  (new) .  11 

Imperial  Oil . . .  13  13  a 

Imperial  Tobacco .  ^1,  -  q  * 

Do.,  pref .  2'8  8 

In^rial  Varnish .  14 

Do.,  pref .  33  ^ 

Ind.  Acceptance  “A” .  .  .  30  30 

Do.,  pref .  195 

Inglis  John  .  .  .  12  _ 

Int.  Bronze  Powders  .. .  26  26 

Do.,  pref .  38  38 

Intercolonial  Coal .  45 

Do.,  pref . .  •  •  139 

Int.  Coal  8|  Coke .  25 

Int.  Metal  Ind.,  “A”.  .29  24 

Do.,  “A”  pref . 103  10.1 

Inter.  Milling,  4%  pref.  114^ 

Inter.  Nickel  .  31  s  32  4 

Do.,  pref  . -Cl 

Int.  Pulp  8k  Paper .  44  a  45  2 

Do.,  pref . 121 

Int.PetJ  -  14  %>  14% 

Int.  Power  45  45 

Intern.  Utilities  (new'..  .  12  12 

Jamaica  Pub.  Service  13*a  13 

Do.,  pref .  140  _  ^ 

Kelvinator .  27  26  a 

Labatt’s .  25  26 

Lake  of  Woods .  33  36 

Do.,  pref .  1b/  165 

Lang  8b  Sons .  21*  a 

Laura  Secord .  19*  a  21 

Legare.  pref .  27 

Lewis  Bros .  14  14 

Lindsay,  C.  W .  20 

Do.,  pref .  93 

Loblaw,  “A” .  33  33  .j 

Do.,“B’’.  31  32 

Loews  Theatres,  pref.  86 

MacKinnon  Steel  ...  6  7 

Do.  ppr^f  80 

Macal^  Grain,  “A”  ..  H»%  IU‘a 

Do.,“B’’  11 

Maple  Leaf  Gardens  .  .  55  65 

Do  ,  pref  .  ll’s  11% 


18*;  17% 

48‘a  47*a 


11*3  12*i  11* 

5'a  6%  5* 


27*4  26% 

30%  20*; 

16*^  13 

29  *4  1 2 

28%  25 

5*.  2*^a 


103%  105 
82%  78 

25%  14% 

3l'^i  30*2 


24  30 

9%  11!^ 


'  Maple  Leaf  Milling  14  14 

i  Massey  l-.arris  (new)..  ISt^  16 

%  Do.,  pref  (new) .  28%  26 

$5  00  j  r.-cColi-Frontenac .  21  21 

>1  00  Do.,  pref .  103  103 

80  I  Milton  Buck.  .  .  3  3 

I  Mitchell  Co.,  J.  S  .  82 

$5  00  I  Mitchell,  Robert  .  23%'  23 

3»8  00  j  i^odern  Container  'new)  13  13 

>l  00  Do.,  pref  (new)  20*;  20 

60  !  Molson's  Breweries  34  34 

$2  75  !  Monarch  Knitting  (new)  17*^  18 

^Do.,pref.  (new)  101 

$4  50  I  J«*ontreal  Cottons  (new)  14  14 

Do., pref  (new).  .  .  40’.. 

80  ,  Mont.  Locomotive  ,  18  *  18 

60  I  Montreal  Loan  45 

Int.  Montreal  L.  H.  Qb  Power  19%  20 

;  Do.,  3%  Notes  .50  50 

Int.  !  Montreal  Telegraph  49 'j  49' 

j  Montreal  Tramways  35  35 

$1  03  I  Moore  Corp.  69  69 

Int.  I  Do..  “A”  pref.  305 

Int.  Do..  pref.  360 

$8  OJ  .  Morrison  Brass  3*^4 

:  Murphy  Paints,  Com  29 

Int.  I  A^ational  Lreweries  45*4  45* 

I  Do.,  pref .  50  45 

40  i  National  Grocers .  17*4  18 

$1  00;  Do., pref .  28%  28= 

t  Nat.  Drug,  pref .  14'.;  14J 

NatT  Hosiery,  *‘A” .  12  12 

$2  50  Do.,  “3”  8% 

Int.  Nat.  l^wer  Pipe,  “A"  29  27* 

.50  *'4at.  Steel  Car .  2.1?;  24 

$1  30  j  Niagara  Wire .  25 

2  00  No  anda  Mines .  50  50 

lit.  I  North  SUr  Oil  .  5%  6 

.»!  00  I  Do.,  pref .  6 

$1  00  :  Ogilvie  Flour  . .  29  29* 

I  Do.,  pref .  182  180 

$l  50  Ont.  Steel  Prod .  20  20* 

50  I  Do.,  prtff  .  120 

$1  63  ,  Cranic  Crush .  19  19 

:  Do.,  pref .  14  15 

20  ^  Ottawa  Car . .  5  5 

SI  00  I  Ottawa  Electric  .  ,  70  68 

.60  I  Ottawa  L.  H.  8b  Power  .  16^4  14 

50  )  Do.,  pref  102  102* 

U  50  I  Page  Hersey  Tubes  .  29‘.'.  30* 

80  1  Penmans  Limited .  70“  72 

1  Do.,  pref  .  ISO 

Int.  i  Peoples’  Credit .  7 

$4  50  I  Photo  Engravers .  26 

4i2  53*j  Powell  River .  .12  32 

Po-.ver  Corp. .  H'4  12 

Presisd  MeUli  .  111.  n  i 

>5  00  Price  Bros  .  .SS*.  57 

$1  50  Do.,  pref  101 

$1  50  Provincial  Tr«n,port. .  14  IS 

Int.  Purity  Flo-or .  IIV^  13 

00  I  Do.,  com  mew 

60;  Do.,  pref.  mewt .  54''.j  .54^ 

1  50  ;  Quebec  Ptwer  .  201,  20" 

50  Quinte  Milk  .  8 

$1  00  Regent  Knitting  .  26  26 

$2  50  Do.,  pref  .  25',' 

$4  00  Renfrew  Textile, .  10 

$1.00  Riverside  Silk,  "A" .  32  32 

Do.,“B’’ .  ni-i 

$1.50  Robertson,  P.  L .  41 

$1.50;  Do.,  pref .  48 

$5  00  i  Robinson  Cotton .  13'«  13' 


-  1946  - 

High  Low 


3514  26V'i 

264  164 

106H  1044 


371.J  29’4 

22>4  11', 


48014*360 


=  '  UNLISTED  SECURITIES 

I  III  iiislu  d  b.v  A.  J.  PATTISON,  JH.  A  CO 
|~k  I.IMITCI),  Ho.vnI  Hank  llldg..  Toronlo, 
(Subject  to  conrirniation  uiul  change) 

.  Bid  Asked 

Acuilia  .\pls.  (hull .  'J..)0  10.00  | 

Current  ;  .Vilens  KiiiKslou  I  Is . .  .  (in. no  68.00  , 

Div.  .Miens  St.  Ciith.  Uts .  60.00 

Rate  I  Allens  'I'liruiitu  L'liit  .  38.06  I  , 

Int.  .ViKliiin  Natii.iial  .  Il.lMi  lti..‘.o  1 

Int.  .Viigh,  Can.  Tel.  “.V"  ( Vun.  ..  II.Oii  I2..'iO 

'  I  25  .Vshiluwii  llarilware  B  .  14.00  lo.jO  ][!,2 

•of.  II.  I-.  (iiKKlerieli  Com .  2.'i.0(i  I 

:  11.  C.  Sugar  .  li:r.2.'i  l)(i.,'>0  |  J,,?,'? 

,  Itciiii.  I,.  H.  .V  I*.  Com .  I.O'i  0,75 

Briiiton  Peter.  Carpet  .  1)1.00 

llrilisli  .Viiiorlea  .Vssce .  70. On 

Itrllish  Mtge.  and  Trust  ..  171.181 

51  00  llruekviliv  Trust  .  50.00 

Calgar.v  Pow.  5'i,  Pfd .  lO.'i.UO  107.00 

IS  00  Can.  Life  -Assce .  505.IHI  575.00 

S2  I  Can.  .Slareli  Com .  II.IKI 

20  I  Can.  .Virwa.vs  .  3.50  5.00 

,,  Call.  Col.  .-Mr .  3.50  4.50 

Can.  I'ire  Ins . 00,0(1  'J5.00 

".V  ;  Can.  &  Poreigii  .Sec.  Com.  3.50 

t,  gS  !  Ciin.  Ceil.  Invest .  14..‘>il  15.75 

:  Can.  Iiideiiinil.v  .  155.00 

$2  22  ;  .  21.00 

$7  00  i  •  185.00  100.110 

$7.00  l"Ser.s(ill  Hand  .  50.00  02.50 

I  Can.  Investors  Corp .  7.75  8.50 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


Low 

....  Dom.  of  Can. 
99')i  Uom.  of  Can. 
...  Dom.  of  Call. 


45*4 

45'-, 

44%  —  % 

704  .  . 

52 

43 

$2  00 

SO 

45 

-•5 

126  .. 

•52'a  44’, 

$1  75  i 

17*i 

18 

-t-  '  2 

270  . . 

21 

15*3 

Int. 

28% 

284, 

20  . . 

30*2 

29 

$1  50 

14*; 

14  « 

14'.' 

83  5  . . 

14'.;  14'.' 

12 

12 

215  . 

13% 

11% 

Int.  ; 

8% 

81j  II 

8*2 

8*4 

29 

27'.; 

25  — 4  ■ 

45  .  . 

32% 

25 

23% 

24 

23'a  --  H 

1561 

31 

21*3 

$1  50 

ISO 

20'j  20 


I02'i 

30' 4  29’, 


2514  28 '4  25' 


32 

32 

31'*'  —  h 

1070 

36 

28 

IIH 

12 

160 

17'; 

13 

II!, 

loH  -- 

283 

21 

16 

.55». 

57 

53'i  -f-  ', 

4510 

73' j 

45 

101 

100%  101 

102'2 

too 

14 

1.5 

14  )  1 

2310 

19'; 

15 

13 '-2 

13 

12'.  —  •*' 

306  -. 

15'.' 

11 

6'$ 

•7". 

6 

.54 '.j 

54% 

54'.'  —  '. 

183 

55 

51 

25  ’  -J 

iil  00 

Do.,  pref.  (new) . 

104 

103'; 

' ' 

22 

1212 

60 

Int. 

Russell  In-iustries  (new) 
Do.,  pref . 

11)  a 
605 

12 

11 'a  i- 

18% 

$1  00 

Saguenay  Power,  pref 

105*,; 

105 

58 

$2  00 

St.  Lawrence  Corp. 

9 

8>. 

7%  •- 

20 ',2 

$1.75 

Do.,  pref . 

30*3 

3\H 

29% 

39% 

St.  Lawrence  Flour  %Iills 

351-1 

35'; 

75  I  Do.,  pref  160 

St- Lawrence  Paper,  pref.  104 
$1  20  Sc.vthe,  (new). .  .  13 

$I  80  1  Do.,  pref.  (newi  .  27' 

Int.  I  Shaw.  Water  8s  Power  22 
$6  00  1  Shea's  Brewery .  11L 

$1  00  '  Sherwin  Williams  31 


1 06  lo.l’s 

O’s  6'4' 

.19 '.4  24*4' 


27>,  26'4 

26 '4  20 
12  1I»« 


24 

I8'2 

50 

Do.,  pref  , 

165% 

170 

.53 

33 

$3  00 

oic’tt’  Breweriei  inewi  .  13 

13*; 

13 

285 

$8  01 

1  Do.,V.T.  ^new). 

.  13 

13 

12*. 

27 

14 

Int. 

!  Silknit  (new) . 

...  20 

26% 

12'; 

Int. 

Do.,  (new) . . 

.  .  '39*3 

45 

24  >. 

Int. 

1  SilverwoodDry  "A" 

mew).  Ilia 

11'; 

18 

13', 

60 

j  Do.,  “B’*  (new).  , 

.  6 

6 

190 

$8  00 

'  Do.,  pref . 

16'; 

16'; 

107); 

$5  00 

1  Do.,  W.  D.  pref 

100 

24.1^ 

13’. 

Int. 

Simon  ft  Son, 

.  25*; 

-9 

Int. 

1  Do.,  pref  . . . 

_  106 

2S'a 

$1  .09 

1  Simpson  “A” .  . 

30 

30*3 

30 

26*1^ 

22 'a 

$1  00 

'  Do.,  "B"  . 

....  25*4 

27 

16*i 

7’k 

Int. 

Do.,  pref . 

...  105'; 

107% 

105 

30 

25'. 

$I  50 

^utham  Co . 

17 

18 

17'* 

181  2  161 

50  4114 

32  27'4 

46' a  5214  48 

SO  45 
.14  29'a 

1614  11 
30'4  17 

loj  11914  .  .  . 


7  4>4 

50, '4  48 


28 ‘,4  23 '4 

120  90 

184 '..4 


....  Southern  Can.  Power  ...  15 

74  00  Standard  Chemical .  9 

.60;  Do.,  pref . 102 

.50  '  Standard  Paving .  6 

89,  Do.,  pref  .  19 

Int.  :  Stanley  Brock  "A” .  10 

$8  00  I  Stanley  Brock  “B” .  8 

$2  09  j  ocedman  Bros .  17 

$1 . 20  ,  Steel  of  Canada .  77 

$2  09  !  Do.,  pref .  88 

$3  09  i  Sterling  Coal .  9 

$I  .50  ;  Tamblyn  Ltd .  25 

.70!  Do.,  pref .  53 

Int.  I  Theatre  Prop .  4 

$5  09  1  Tip  Top  Tailors .  18 

Int.  I  'Too'xes  Bros  (new) .  36 

$5.09  I  Toronto  Elevators .  43 

$I  29  I  Traders’  Fin. "A” .  32 

Int.  Do.,  ‘B" .  .14 

Do.,  pref .  103 

$1.75  Tucketts  Tobacco,  pref.  182 

SI  40  Twin  City .  14 

Do.,  pref.,  mew) .  12 

$1  00  Union  Qas  Co  ....  9 

SI  40  United  Corp  “A" .  31 

$I  00  Do..“B'’ .  20 

$5  00  United  Steel .  10 

Vfiau  Ltd .  .  20 

Int.  Dr. ,  pref .  106 

Int.  Wabasso  Cottons .  82 

Int.  I  Walker  (Hiram) 

$100;  G.  HsW.  mew).  30 

$I  .00  ,  Do.,  pref  .  20 

$1  .00  j  •Ifcstern  Grocer  mewl..  .  19 

$5.00'  Do., -pref.,  mew)  ..  35 


I9.'2  19!4 
1064  1014 


20  20 
106 

8264  6> 


106 

$5  00 

40 

27*3 

$1  00 

36% 

23*3 

110 

101  >; 

$4!. 50 

23 

17 

76 

16 

13*4 

.80 

16’g 

9 

105 

ion 

$5  00 

10% 

.s% 

Int. 

24 

18% 

62 '2 

12*4 

10*3 

bO 

8 

.40 

20*3 

i7% 

60 

99*^ 

73 

$3  00 

95 

77 

$3  00 

10 

9*4 

27*3 

22% 

80 

55 

4 

52*3 

$2  00 

25 

20 

30 

46 

35 

$1  0 

46*i 

40 

Int. 

35 

23*4 

34 

105% 

10.3% 

$4  SO 

183 

176 

$7.00 

26 

13% 

12% 

12 

$2  SO 

12% 

9* ; 

32 

20 

$1  SO 

31 

23»; 

Int. 

13*; 

8'S 

.70 

22 

105 

$5  00 

99 

74!2 

$4  00 

■lO'a'  2914 
23  <4  20 


19»i 

13*4 

80  i  Weiteel  Prod 

23 

22'; 

--  % 

50 

104';  107 

102 'a 

.  .  [  Weston’s . 

26 

26 

25 1;  —  'a 

740 

281a 

23'. 

Int.  j  Do., pref.,  mew) . 

106 

108 

106‘i 

55 

19 'a 

13 

Int.  WilsilLtd . 

23 

221; 

—1 

150 

4  4 

Winnipeg  Electric  “A” 

13 

13'-; 

12';  --  'a 

840 

isj.; 

9'» 

,80'  Do.,  pref . 

091a 

100 

99H  +  '-a 

80 

14';  IS*.; 

14'* 

Int.  Wood,  Alex.  8i  J.,  pref 

130}; 

128 

10 

22;-; 

20 

1  Woods  Mfg.  Co.  com , 

51 

22'; 

15'; 

Int.  :  Wool  Combing . 

26  ti 

24 

—  21a 

55 

11  16 

10 

.  .  .  i  York  Knitting  Mills.  . 

14’; 

27 ';  35 

2> 

$1  00  :  Do.,  pref . 

175 

9  13*; 

8'; 

...  *1  Zellers . 

36 

102  97 '4 

130'-a  130 


fnt.  Can.  Tea  I’fd . 

$1  50  Can.  West.  Nat.  (la,.  Coni. 

■  <4in.  West.  .Nal.  (las  Pfd.  .. 

*nt.  Can.  Westiiiglioiisf  . 

Capital  Trust  . . 

»1  Capital  Wire  CJolli  Com,  . 
ti  n  1  '-'Pi'al  "ii-e  Cloth  pfd.  ... 
$4  on  <  (‘"Ihiii  Aids,  Pfd . 

J,  uu  ,  ^  I 

Inj  Claude  Neon  Pfd . 

$1  00  •ommereiiil  I'lii.  Com . 

$7  00  Loloiiliil  Steamship,  . 

$1  on  Coinmeroiiil  I.lfe  . 

$7.00;  Coiifed.  Life  20',;>  Pd.  . 

I  Coiil.  I.lfe  'JO'c  Pil.  ...... 

Int.  I  Cooksville  Hrirk  Oiin . 

50  ,  Cooksville  Hrirk  1  Pfd . 

$3  29  Creseent  Creamerv  Pfd,  ,,. 

8®  Crown  Life  Full.v  Pd . 

*•;  Ciihaii  Call.  Siiaar  . 

•  !  Delroll  Iiilcr.  Hridge  . 

ti  on  )*<'m.  of  Can.  Ins.  . 

$6  0.  |)„n,.  Lnvrioprs  West.  *.  .  . . 

ti  on  Dover  Industries  . 

1}  Dunlop  Tire  .'iTi  pfd . 

**  Maslerii  'I'riist  . 

Int  I  ifi'  lliff  Pd . 

Int! ;  );''"P''''’  i-'ff  I’d . 

$5  SO  I  Foundry  Com . 

51)  fiall  llrass  Com . 

Coderleh  ICIev.  Div.  !)0c  ... 

liranite  Cltih  . 

$2  50  I  •■real  Wrsl  Life . ' ! . ! 

Int.  '  lireal  Lakes  Pow.  Pref,  . 
Int.  ftiiarantee  Co.  of  \..V.  . .' 

SO  !  (•uardiaii  Heal.  Pfd. 

$1  60  I  (iiirney  I-'oiindry  Com,  ... 

Int.  .  fiiirney  Foiindrv  Pfd.’...  ! 
$2  00  I  n,,lifax  Ins.  . 

Int.  I  Hart  H.illery  .. 

"  jJJ  !  Highland  Dairy  Pfd.  .!!!.' 

:  llomewnod  .Saiiilariiim  . 

*Kn  ''"l"''•il'l  I.ife  . 

Int  ’'’8'"'"  )*<■"  I’f'l . 

Ills.  Kvcliaiige  Com. 

$7.00  Pfd.  ..; 

$4  25  luvesl.  Pond  and  Sliare  . 

Lainhtoii  (iolf  . 

$1  00  )-»Pi'airie  Co.  Inr.  ITd.  . . . 

$1  60  i  Loldavv  Inr.  Com.  .  . 
$7  00  I  Loew's  Hflo.  'J'liea.  Pfd  !  ! 
Int.  I.oiidoii  Can.  Inv.  Pfd.’  ... 

76;  London  and  West.  Trust  ... 

$1  2.5  Mniiitolia  Sugar  Com . . 

$I  no  Vlarilime  Tel.  Coin.  .. 

Vlarilinie  lei.  Pfd. 

t7  on  i  -  ....! 

*  so  "•T-ilinic  I.ife  .. 

’eo  "'■1'™"  )■•  )’.  Tfd . 

Int.  I  I.oaii  and  Sav.  ... 

$2  00  'H'Hand  Property  Pref.  ... 

go  :  VHssisstiaga  C.olf . 

!  Moils  Ltd.  Pfd . 

.40  '  Monarrh  I.ife  20' 5  i'd. . 

$5  00  Monarrh  .Mtge.  I  ts.  . 


00  Mori-ow  Srr-vv  Pfd. 

1  Moiinl  Hoyal  Hoi.  Com!'. 
•50  Mount  View  Vpl.  pid. 

'6  .National  life  . .. 

80  New  Hriinswirk  Tel.  .! 

!  Nia.  Low.  Arrh  Bridge 
Non  hern  Telephone  .  . 
Nova  Srolln  Trust 
60  Scolia  L  *  P.  Com. 

^0  Of  flee  Sprrinlly  Com. 
go  DuL  Bn.  Sup.  Com . 


Pacific  Coast  Term  .  ... 
Paramount  Oshawa  Pfd! 
Para  Kiteliener  1  nits  . 
Prov.  Bank  of  Gan. 
Priidenfial  Triisl  .... 
Ilelianre  Grain  Com  ... 
Helianre  Grain  4'e  Pfd. 
Bosedale  Golf  ... 

Boyal  Triis)  . . 

Saw>-er  Massey  Com. 


Sovereign  I.ife  2.'i':7.  Pd.’ 
Standard  1-iiel  Coni.  .. 


S,  uu  ;  101  OHIO  i.arpet  t.om . 

I  Toronlo  Carpel  P/'d.  .. 

Liiiled  Farmers  Co.  Op, 

Int.  I'niied  Steel  “A”  Pfd. 

Virloria  Jriisl  and  Sav.  . 

'  Waterloo  Mfg . 

$7  00  I  Waterloo  Trust  . 

80  I  "  '"'i-  Assre.  Com . 

$4  SO  ‘  I’Ll . 

SI  on  '  Cialii  (kmi . 

0“  VVeslern  Grain  Pfd.  .  . 
$5  00  Slix'k  Vard  Com. 

$7  00  "eslern  Slia  k  Vard  Pfd. 


3.50  5.00  ,„-,i 

3.,i0  4.;>U  jojji 

'.10,00  '35.00  1  },„p 
3.50  J05 

U.-I'l  15.75  05 

155.00 

l!l.7.>  21.00 
1,85.00  loo.iin 
50.00  02.50 
7.75  8.50 

4.0(1  4.05 

12.mi  13..50 

78.00  90.00 
40.0(1 
100.00 

48.00  50.00  103 


.6.1.00  57.00  104 '4 

12.00 

90.110 
7.00  8.50 


lusv; 

104  V;  Uuiii.  uf 

Cun,  . 

3 

IDS’; 

....  Uuiii.  of 

Can.  . 

3 ',4 

104 

101%  Uom.  of 

Cun.  . 

3 

i().->’; 

mi--’8  Horn,  of 

Can.  . 

4 

i().-.’» 

lOI’a  Qom.  of 

Can.  . 

.’('i 

lUG 

10(2;,  Dom.  of 

Can.  . 

1 

105 ;; 

l0’-!i8  Dom.  of 

Can.  . 

1 

I0li’« 

mi'ci  Dom.  of 

Can.  . 

1 

mm 

Dom.  of 

Can.  . 

4'i 

lOCi'i 

("■!,  Dom.  of 

Can.  . 

4  '/a 
1 

m,-.>a 

KiO’-Ji  Dom.  of 

Can,  . 

1118', 

lO--''.  Dom.  of 

Can.  . 

4l-i 

1 

lOli'.a 

llll'i  Dom.  of 

Can,  . 

10,5 

99  V4  Dom.  of 

Can.  . 

:t 

105 

90  >4  Dom.  of 

tlan.  . 

3 

HCJ”. 

l()7-‘-.  Dom.  of 

Can.  . 

mu’.; 

'  Dom.  of 

Can.  . 

lUO 

iol'.i  )^<>m-  of 

Can.  . 

3 

105 

Dom.  of 

Can,  . 

3 

III.-, 

. . .  Dom.  of 

Can,  . 

1 

lOOIa 

997'a  Dom.  of 

Can.  . 

I’X 

104% 

. . .  Dom.  of 

Can.  . 

1 

Maturity 

Bid 

Asked 

Dc. 

15,  l'J46 

1(111 

ind% 

My. 

1,  I'J47 

100 'i 

HJ0  % 

Mu. 

1,  l'J4H 

I01<8 

i(H% 

In. 

15,  50-51 

105% 

io:»\w 

No, 

15,  48-51 

101  >4 

16:1% 

3c. 

1,  49-5’J 

lul'.j 

161 

Oc. 

15,  47-.52 

102',: 

|o;i 

I’e. 

1,  48-.-, 2 

llir’» 

16.'**  1 

Ma. 

1,  5’J-54 

1(8’, 

lU6’i 

.In. 

1,  80-.-,.-> 

IOI'h 

|(»l  -w 

No. 

1,  53-56 

I()5’» 

ltHi% 

No. 

I.  46-56 

|im 

No. 

1,  47-57 

101 

1  «;{';* 

7.00  8.50 

14:1. 00 

3L.‘.0  35.00 
1.00 

40.00  The 

100.00 

300.00  350.00  ! 

in3..50 

12.00  1.1. ‘2.»  ,gn  Qg 

190.00  22.-1.00 

'.’."J;  125.00 

I.I..1O  I  1.2-1  , 

.  2(i.00  27.00  ,  M 


RAILWAY  AND  NAVIGATION  BONDS 

...  Canada  Strainahlpa  .  9V4  M-S  I&  Mar.  16-57  101 '4 

•  •••  Canadian  Pac  Ratlwaj  ....  1<A  FA  15  Feb.  15-51  104'k 

...  Can.  Pac.  Hly  «  Perp  104 '4 

...  Can.  Nal.  Hly.  (Dom  Uiiar.t  l'/4  .MSCNL  Sept  51  I12'-j 

Can.  Nat.  Hly.  (Dom.  Uuar.l  l-Vj  JDEI  CNI  June  55  119 

....  Can.  Nat.  Hl.y.  IDoni  Guar.)  I'ii  JJ5  AO  r.NI.  Oct  l-bO  113*. 
....  Can.  Nat.  Hly.  (Uotn  (iuar.l  J  JJ15  C  Jan  54-59  lOI'j 
'  1944  quotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 


PROVINCIAL 

The  fellowinc  qustations  are  furnUhed  bv  Th»  Investment  Dealers'  Association 
of  Canada 


i.:.ini  j.l.a.i  11)0  n.) 

190.00  22.-1.00  YviZ, 

i2.'>.on 

1.1..1O  1 1.2-1  fjij 

26.(10  27.06 

122.00 

iroo  17.50 
i.-.d'!  17.00 


8.00  9.00 

4I.-I.0IP  I.-.O.IIO 

11:1.50  116.00  I 

27.-.. 0(1  V  I 


.i.:in  3..-,o 
18.1111  20.00 


(4.00  .->0.00 
22.00  23.5(1 

to.oo 

96. (Ill  1(1.1.011 
98. -.9 
i.n.-. 

17.00 

18.00 

2S.-I.00  300.00  I 
24..-, 0  2S.()((  1 


Province — 

86.(l((x  Alberta  . 

88.00  Alberta  . 

IIO.no  British  Cntiimhia 
1 10.50 X  British  Coliimida 
100.00  British  Culiimbiu 

(02.01  .Manitoba  . 

10,8.0(1  Manitoba  . . . 

100.0(1  New  Brunswick  . 
116.00  s  New  Brunswick  . 

101.50  Nova  Scotia  . 

107.00  Ontario  . 

102.00  Ontario  . 


1.17.50  118.00  z  Ontario  . 

127.5(1  112.01  r.  Ont.  Hydro-Kleel.  Power 

lllO.nii  38.00  Onl.  Hydro-Fleet.  Power 

HI2!50  98.00  Prince  Edward  Island  .. 

115.00  107.06  Quebec  . . . 

10.1.50  lOO.On  Quebec  . . 

10I.75  8.1.50  Saskatchewan  . 

114.50  89.00  Saskatcliewan  . 


103.00  99.00  Cliai  lollelown 

117.00  110.00  Halifax  . 

114.09  I(I8..60  Hull  . 

111.00  98.00  Levis  . 

115,00  lIO.lili  Monclon  . 

101.00  97.(l('  Miinirral  .... 

110.50  105.00  Otiiiwa  . 

105.50  103.75  Quebec  . 

97..50  80.50  St.  Boniface  . 

1111.00  1 16.00  X  SI.  .lohn 

109.00  10.1.00  Three  Hiveis 

141.00  1 19.00  X  Vancouver  .. 

106.00  101.00  Weslmoiinl  . . 

99.00  83.5(1  Windsor  .. 

i:i5.nn  1(7.nox  Winnipeg  . 


Rate 

Ull'-b 

Maturity 
June  1904.. 

Bid 

Asked 

ioi,.'>o 

lla'/b 

June 

1975 

99.00 

102.0(1 

5% 

Sept. 

1951 

11J.0-) 

116.00 

4^ 

Oct. 

1951 

111.00 

1  l.'i.OO 

1‘4 

15 

Dec. 

I '.Kill 

1()0.7."» 

103.7:* 

4'’e 

Jan. 

1950 

10,3.00 

|06..*)0 

4Cj‘7o 

Oct. 

I'J51 

108.00 

lll..’ii- 

irr 

Mar. 

l'J(!4 

100.2.'* 

*o:t.On 

4'a9i 

15 

April 

I'Jlil 

116.00 

120.00 

Wo 

Nov. 

19511 

102.00 

10.'*.00 

41i<7e 

June 

1950 

108.00 

110.7.'. 

15 

Sept. 

1 '.).,.■, 

lo:i.7.'. 

100.011 

I', 

June 

1971 

1 1N.OO 

122.0.» 

Vo 

Ang. 

1957 

irj..'.o 

1 16.00 

2  ’'iri 

15 

July 

1975 

99..’iO 

I0I..*)0 

I'-'o 

Ang. 

1956 

101.00 

io:i..'.o 

4';‘r« 

Ang. 

!9.-,8 

112.00 

!1.’*..V> 

1% 

Feb. 

I 'll  , ’2 

102..’»0 

10.'.. or 

Vo 

15 

Ang. 

19.,1 

!»9  2."» 

102.2.'* 

Wo 

Ang. 

19.58 

1 1(*.00 

iM.or 

AL 

1 

July 

102.00 

If. '*..'*(' 

5^4 

1 

July 

I'.L.J 

110.00 

114.00 

5*.'-Ce 

1 

May 

itr.2 

112.00 

114..')0 

Wc' 

1 

M  a  t*. 

19.M 

111.00 

n3.:»o 

2 

.Inly 

1104 

1 1 1 .00 

11. ‘1.00 

v'vo 

I 

Nov. 

1934 

99.00 

101.(10 

t'Vo 

1 

July 

194!! 

106.00 

109.00 

*'We 

I 

Oct. 

I'l.'dt 

104.00 

107.00 

Vo 

11 

Oec. 

1977 

96.00 

99.00 

4iir'« 

15 

.A|>ril 

1971 

117.,")0 

122..'*0 

4'.j% 

1 

Nov. 

19.’>0 

i04.no 

107.00 

1 

June 

1969 

126.00 

1:11.00 

4  4 

1 

Muy 

in:.4 

in.*),  no 

108.00 

31.^ 

15 

Dec. 

197.1 

98.00 

1 00..*)(» 

4%% 

1 

April 

1961 

117.00 

121.00 

’nyablc  Canada. 

New  York 

:  and  leOndnn. 

CORPORATION  BONDS 


28.00  I  tility— 

Algoma  Cent.  Hly.  5's  19,59  ..  52' 

Avalon  Tel.  I'a,  19.58  .  99' 

^  .Vs*'-''. 

lin  m  T'''<‘PI">"'’  •*.  . ,'!'i 

12  19-  T.'lrphoiie  3.  1900  .  1< 

"  <■-  Pone  4 '4,  1900  .  1(12 

lLn(l  16.00  ,.g|ga,.j.  p„„er  5,  1904  .  KW'i 

*1-11  1-'-  liatinrau  Power  3,  1070  ....  10!*-^ 

5n:n(!  »'>••  )»■"  . 

Od.nn  Int.  Hydro  Elect.  6,  1914  ...  9.i 

22.00  Mont.  Island  Pwd.  5V4.  lj)j>7  .  194'-j 

2.30  2.75  Montreal  Trani.  lVj,  19.5.>  _..  '39*4 

18.50  20.00  Montreal  Tram  5,  “A”,  195o  . 

Sn.on  Montreal  Tram,  5  “H”,  1955.  100 

•20.(111  Montreal  Tram.  5.  1951  ....  lOJ"! 

96  00  Mil.  L.  H.  &  P.  3'4-  1''f'.''  •••  '"’-'y 

.-..-..dO  Mil.  L.  H.  A  P.  3'4,  197.1  ....  100'. 

12.. 50  15.50  Nfl'I.  I-)I.  &  )’-  -’''.i- 

10.00  Nfld.  L.H.  .A  P.  .5,  1950  .  100^ 

17.0(1  20,00  Ottawa  Power  4.  1957  . 

90.50  98.50  Otiawa  V.I’.  4.  1901  . J**'.’!-' 

iio.oil  l(K).0O  Oltawa  V.P.  5,  19.59  .  101  a 

09.00  Power  Gori>..  4'-),  19., 9  .  Kit', 

2.90  2.75  O'lcbcr  Power  3's._  1902  ....  99'.j 

411.011  Shawinigan,  3'-5,  1970  . 

10.50  Shawinigan,  .1.  1901  99'o 

2. . 10  Shaw  inlgiin,  .1,  1971  '0* 


12.50  15.50 

10.00 


52'a  i,.,  -J  Hrundram  Henderson  4,  1901.  100'4 

99'..-  Brow  11  Go..  19,59  .  99 

103'. a  1(15 'a  h.c,  p,,),,  4  Paper  0,  19.5(1  ,  109'. 5 

•('■'v  ••  Can.  P.  A  P.  Inv.  5.  1058  192  ' 

■'7  .  ('HM.  Genieiit  4'a,  1951  . lOO'l 

102  104  (5, ns.  Paper  1901  . lOO'., 

102  104  D„in.  Coal  4 '5.' 19.52. . .  lOO'j 

I02'.,  ..  Donnarona  Paper  4(4-  19.58  OO'.a 

19:i'<  Dryden  Paper  4.  1901  ..  lOL'i 

101 'a  103'a  Foreign  P.  P.  See.  6,  1949  ..  70 

191  HI'  C.ypsiim  L.  A  A.  5'a.  1948  ..  HHt'; 

9,5  97  lilt.  City  Hakers,  3',a,  1948  ,  100 

llM'-i  Lake  SI.  John  P.AP.  5.  1961  .  lOl'i 

'J9»4  ..  l  ake  SI.  John  P.AP.  .5’4,190t  1014, 

ino't  ...  Mclioll  Front.  Oil  3.  1971  _  99'4 

on  102  .Maple  Leaf,  .I'i.  196.1 .  102 

1021’,  11(4*,  Moirs  I.til..  6,  1953  .  99’a 

192'.  104'a  N.  S.  Sll.  A  Coal  .1'.5.  1963  ...  99 

lOO'i  102'i  Pi'iee  Bros.  'J'i,  1906  .  1(l2i; 

98'a  Holland  Paper  4’s.  196.5  ....  102ia 

lOO"',  ...  Simpson’s  Ltd..  .1',a,  1900  ....  102", 
101  s,  ...  I'uil.  .Amusement  4,  1905  ..  lOO 
10,",i.5  ..  Western  Crains,  5,  1909  .  ..  97'a 

lol'*  *****  *^*'*'» — 

99'a  lOI'j  Alev.  Bldg.  0,  1947  .  79 

103  105  .Acadia  .Apt.  4,  19.5,1  .  99 

99'5  101 'a  Dominion  S'lnare  4.  I9.5:i  ...  102 

99  101  Godfrey  Really  4,  1952  ....  99", 


100'..  102'. 

lOO'i  l(l2'a 


99  102 

1021;  10414 


4.70  .5.7,5  I'uiled  See.  1.  19.52 

50.0(1  52  00  Winnipeg  Elect.  31 

.5003)0  540.00 


Power.  314,  1970.  102'4  lOl'-a  1  Lord  Nelson  Hotel,  4,  1947 


1  (-  TO 

<)’l'i)d  Abilibi  6,  19.-,.T  C.O.D . 

OS'.OO  102.50  A)''"*''  “ . 

.1.50  ,5  no  Algoma  Steel  a,  1948  . 

26!(I(I  27!25 _ _ _ 

112.00  ~  ’ 

,0..  „  '*■*'**  Aniiandale  Goiirl  Apts.  .. 

120,00  Balfour  Bldg.  .1’s  ’43  ... 

(lO.oo  r,,,.nn  Hay-Adelnlde  Gar.  O'a’s  ’47 

’'’11-  ..  Bloor  St.  George  7’a  ’40 - 

L/5  2.75  clarendon  .Apt.  7’s  ’46 

12.00  40.00  clarendon  Prop.  7’s  '47 

Comiaiiglit  Hot.  4's  ’52  .. 

4i'..>0  Dom.  Sipiare  4’s  ’.59  .... 

-  Kill,  Park  Apts.  4',i’s  ’60 

ns  General  Brock  Hotel  3’s  ’54 

Godfrey  Real.  4’s  ’52  . 

a  Jr.  A  Co.)  Ins.  Exchange  5's  ’.31  _ 

Bid  Asked  I.ombard  Real.  2(i’,  ’51 

100.00  102  50  Lord  Elgin  Hotel  5’s  - 

89.00  92.00  laird  Nelson  4's  ’47_ . 

85.00  Montreal  Apts.  4's  '54  .... 


1  63  3.03 

.20 


22li  15 
66  46'4 

10 '4  5*4 


.33-8  28Ji 
20  14U 


.30  Z:llert’Ltd6  pref...  28 

60  Do..  5%  pref .  27 

$I  SO  I  BANKS 

;  Cansdienne  Nat .  20 

Int.  t  Commerct .  22'., 

.  .  .  .  i  Dominion .  27 

.  .  .  ;  Imperial .  28 

Montres' .  24 14 

.  N(0va  Scotia .  34Vii 

Royal .  2214 

$1 .03  ,  Toronto .  .  34 

$1  00  !  LOANS  and  TRUSTS 

$1  40  !  Can.  Permanent .  19954 

93  I  Central  Can.  Loan  172 

$5  00  !  Chartered  Trust .  12564 

$5  50  !  Crown  Trust. .  103 

■  .  Econ.  Invert .  42)4 

Huron  &  Erie . 106 

$5  00  Do..  20  paid .  2054 

80  Nat.  Trust  (new) .  27 

$5,00  Ont.  Losn .  116 

$4.00  Toronto  Gen.  Trust  ....  166 

Int.  Toronto  Mortgage  .  113 


30’;  26V4 

2714  21 '-5 
40  33  5'a 
265s  20 


2954  29',; 

120  116 
170  ISO 
130 


Record  of  the  Curb  Markets 


I  Ai;ms  G!ov5  mew''.  8'^ 

Int.  j  Aluminum  Ltd.  pref  .  .  .  108.50  109  108.30 

.1  Anclian  Nat’  .  15 

9p  Atlas  Steeli .  52  52  51* 

30  Bathurst  “B”  .  0  6 

6!  03  !  Beath  Co.  “A” .  20%  ..  .. 

i  Belding-Corticelli .  160  ■ .  •• 

Int.  j  Do., pref .  17-  ..  •• 

$1 . 03 'Belgium  Glove  .  10 


- Week  ending  October  22,  1946  - 

Prev.  High  Low  Price  Sales  E 
Clone  Change 


- 1946  -  - 

High  Low 


54 

52'. 

2  03 

L>o.,  pref  . 

18'.' 

19 

IS 

10% 

Int. 

Bright  &  Co.  T.  0 . 

205; 

20% 

IS% 

14'; 

Int. 

3.C.  Pulp  Paper  .... 

50 

51 

—  4 

30 

I7j* 

12 

.50 

Do.,  pref . 

160 

168 

16 

13 

.43’u 

Brewn  Cq  . 

55-; 

5»;  5 

—  ■; 

7900 

8); 

7'; 

6'aC 

Do.,  pref  . 

75 

75 

—  3 

478 

17 

13 

.6J 

Butterfly  Hosiery . 

10 

loi;  .. 

+  % 

1545 

33 

$1  50 

Calgary  Power,  pref.  .  .  . 

105 '4 

105 

5 

38  % 

28*2 

Int. 

Can.  &  Dom.  Sugar  .  . 

22 

22); 

505 

106 

;  5 . 00 

Canada  Malting . 

58 

58  57 'a 

225 

15}-; 

9'; 

Int. 

Can.  Northern  Power  pr 

f  112'; 

111*2  . 

-  ?; 

2G 

29  1; 

2P 

$3  40 

Can.  Starch . 

13 

10 

104%  71 

11%  8*zi 
108  106 
29%  21 


^1  50  Dc.,  pref . 

.  . .  .  '  Can.  Vinegars. . 

&8  03  {  Can.  Fairbanks  Com.. 


13*;i  13 

140 


34 'a 

27 

01;.; 

Can.  Gen.  Investment 

15 

IS'; 

35'; 

26*2 

.,*1  00 

Can.  Industries  (new) . 

20*4 

20*2 

106 

102 'a 

>4.50 

Do.,  pref . 

191 

190 

115 

.;*4  00 

Can.  Ingersoll . 

68 

47 

29% 

.;*!  63  1 

Can.  Int.  Invest.  Trust 

2% 

121 

57.00 

Do.,  pref . 

107 

5J 

43 

h>2.U()  1 

Can.  Light . 

11 

144 

12!  *  2^ 

55  03 

Canadian  Marconi.  .  . 

3'-; 

3% 

27  , 

14  ». 

Int.  1 

Can.  P.  &  P.  Invest  .  .  . 

2 

2 

60 

47 'a 

Do.,  pref . 

10*. 

10% 

18% 

10% 

.90  ' 

Can.  bilk  Prod  . 

29*; 

33 

16‘2 

12'; 

.63  1 

Can.  Vickers . 

30 

33 

140 

$7  00  ! 

Do.,  pref  ..... 

.  149 

162 

2i 

2.S 

Int, 

C.  W.  Lumber  . 

3 

3'. 

28  , 

24 'a 

■51  03 

Can.  Westingheuse . 

49 

50 

37% 

23 ‘a 

>1  23 

Cassidy’s  Ltd . 

12'.i 

161 

151 

$7  00 

Uc.pref  . 

145 

25 

17 

$1  00 

CatelU  rood  Prod.  .... 

.  21 

23'. 

19'; 

80. 

Do.,  pref  . 

.  15*% 

26 

Inl. 

Celtic  Knitting . - 

7 

16*4’ 

I3*i 

Claude  Neon  . 

.40 

40 

20*8 

10'; 

Do.,  pref . 

53'.; 

57 

93 

Int. 

Com.  Alcohol . 

4;  8 

4'-: 

35 

28’»$1 

00(b) 

Da.,  pref . . 

6%' 

6». 

34 

255. 

ol  00 

Con.  Div.  Sec . . 

-  .75 

35 

S7  00  1 

Da.,  pref . 

18 

12 

1 

Crisol.  Papei  Ccip.  . . 

18  )4 

19  4 

**  REALTY  BONDS 

irSo'  •>5'  A.  J.  Pattison  Jr.  A  Co.) 

$1.50!  t  f  a  .  Asked 

$1.25  '  ■'^"<•'9  Apis.  4.S  .,9  .  lllll.OII  1(12  51) 

i  .Mexamlui  Apis.  .Ts  ’55  _  89.00  92.00 

70  .Viierofl  Place  4’s  '56  . .  85.00 

.80  I  _ _ _ 

$1,00  I  - - - - 

$1 .00  I  Corrugated  Paper,  com..  17  17 

.80  I  Corr.  Paper  Box,  pref  .  .  102*. 

$1.20  ;  Crain  Ltd .  71^  7,  -  " 

.80  Cub  Aircraft  .  1.25  1  20  *  ’’  — 

$  .00  !  Ciniaxo,  pref .  S  ” 

David  &  Frere,  "A” ....  25  24  *  * 

$8  00  !  Do.,  pref .  5  '* 

$8  00  '  De  Havillani .  20  16  *’  — 

$5  00  !  Do.,  pref .  I75  " 

$4  00  ,  Disher  Steel  .  41., 

Int.  I  Do.,  pref .  23  23 'j 

$4 .00  :  Dom.  Engineering .  43 

.80  '  Dom.  Oilcloth .  40  40 

.90  I  Dom.  Square  .  30' ^  30'4  —  1 '4 

$5  00  :  Donnacona  Paper  .  2154  21  '^  I9?4  —  '  J 

$6.00  ;  Eaat  Kootenay,  pref  ...  37  27 

$5 , 00  ■  ®«mond  Mills .  21«4  21®;  ..  — 

{  Fairchild  Aircraft .  314  314 

i  For.  Power  Sec . 60  .55  — 

I  Do.,  pref .  12  .11  — 

ja  Fraser  Coy’a .  SI’;  521.^  50  — 

P  ;  Freiman  Ltd .  22  20 

i  Freiman’s  Ltd.,  pref  .  ..  100 

I  Godfrey  Realty .  37  39 

Current  Hillcreat  Colleries .  135 

Div.  I  Hotel  De  La  Salle .  15 

Rate  Humberstone  Shoe .  23 

,  I  Hydro-Electric  Sec .  3*4  3’; 

$5 . 00  I  Hubbard  Felt  .  S', 

$1.00'  Do.,  "A" .  30 

$1  00  lufetcity  Baking .  81  »4  80 

. I  Int.  Paints .  lO'.-,  10',  .. 

Int.  ’  Do.,  pref .  32 

$6  00  Inv.  Foundation .  12  .. 

57.00  ,  Do.,  pref  .  52 

40  Journal  Pub.  Co.  .  ,  .  IS’,  . .  ,, 

$5.00  I  Uake  St,  John  P.  &  P  .70 

.  :  Lambert  Alf . 10  10 

....  ;  Langley  Ltd.,  pref .  75 

. .  .  1  Lowney’s  Ltd .  12' j  13  -I 

.  . . .  !  MacLaren  P.  (h  P .  41 ‘4  40  38  — 

....  I  Maritime  Tel.  (a  Tel.  .  .  20 

Int.  I  Do.,  pref .  21  21', 

$6  00  I  ^^''chera .  8  75  j  . .  — 

,80  Do., pref .  15 

$2  00  j  Mills .  W-’w  19  1814  — 

$7  00  ;  Minn,  as  Ont.  Paper  1854  1954  17H  — 

Int.  I  Montreal  Iiland  Power. .  .  25  .25 

$7.00  :  Mt.  Royal  Hotel  .  .  12  12 '4  ■!- 

.00  I  Mt.  Royal  Rice  Milla  .  95ll 

$I  on  '  Nova  Scotia  Light _  .  108  110 

.60  j  Do.,  pref  . 112  108  — 

i  Nuclear  Enterprises  ,  .  .  10'-^  10'^  10  — 

$7.00  Paton  Mfg.  incwi  .  .  20  20 


Ofl'i  Montreal  .Apts.  1st  4.  1954  ...  ()5.i; 

. .  102>i  in4’4  Ogllvy  Realty  51.J,  1951  .  lOfl', 

Queen’s  Hotel  5,  1951  .  KKI 

Hly.  Exch.  llldg.  2'/r-.1.  I9.>9.  89 

. .  llO'j  Sherbrooke  St.  3'i,  1952  ....  95 

. .  98'i  lililU  SL  Calh.  Stanley  .’t-l'i,  4,  ’57.  9.S'  j 

..  lOO'i  102'v  Windsor,  4',..,  ijl.U  .! .  lOI', 


1.75  2.75 

12.011  46.00 


.50.00  Melropolitnii  Bldg.  4',’s  see. 

81.50  85.00  I  Ontario  Bldg.  6'j’s  '41  .  .. 

51.00  Prince  Edward  Hotel  4's  ’17 

80.25  90.00  Hichniond  HIdg.  7’s  ’(7 
52.00  57.00  Sliiiilev  Heiil.  6’s  ’52 

.52.00  :>7.00  St,  Calh.  Sian.  Ileal.  4’s  •,57 

80.(HI  .85.00  I  riiilty  Bldg.  4's  '52  W  .S 
101.00  101.00  Ciiited  Hotel  Notes 
80.00  Wellington  Bldg.  r,','s  ser.  .  , 

81.00  87.00  Windsor  Court  .Apis.  1's  '56 

97.50  - - 

99.00  102.00  n,  et  r.  f  i  • 

40.00  42.00  rlan  5hart  Sinkinq 

99.00  loi.nn  A  a  1  M 

91.00  Af  Jasper  Pc 

98.’25  101. on  !  Sinkincr  of  a  three-rni 


71.00  85.011 
11.00  40.00 

12.00 

97. (HI  102.00 
19.00 

12.50  16.00 

81.00 
79.IKI 


lOUi  10354  105 


8'»  7*4 

3.00  1  50 


24  14»4 

3714  31 


32  .14’i  50'4  32 

13  15  13 

52  4  53  535; 

16  16’4  16?4  M' 

70  85»s  60 


42.00 1  Plan  Shaft  Sinking 

loi.nni  Aa  I  n 

91.1)0 1  At  Jasper  Porcupine 

loi.on  !  Sinking  of  a  three-rompartrnent 

-  shaft  to  depth  of  1,100  feet  has  been 

I  recommended  to  directors  of  Jasper 
$5  00  j  Porcupine  Mines  by  Louis  Whit- 
•4'*  man,  consulting  engineei,  and  nego- 
5ij%  tiations  for  financing  this  work  are 
$1.00  now  in  progress.  The  proposal  was 
made  following  completion  of  about 
Int.  20,000  feet  of  diamond  drilling. 

Mr.  Whitman  r»»ported  that  drill- 
*Vnc  ***^  north  carbonate  zone, 

$1  20  identified  as  the  extension  of  thi 
.  .  Aunor-Delnite  main  break,  has 

*"*  shown  consistent  gold  deposition  to 
$100  be  present  from  300  to  1.000  feet, 
with  a  number  of  the  holes  giving 

—  j  commercial  values. 

$2!oo - - - 

-  I  MADSEN  QUARTEK  I  P 

itit  I  Toronto: — Madsen  Red  Lake  Gold 
Mines  reports  production  of  $298,506 
Int.  fo,.  the  quarter  ended  Seotember  30, 
from  33,310  ton.s  of  ore  milled  This 
compared  with  $241,13.5  in  the  sec- 
gg  I  one!  quarter  this  year  and  $259,693 
I  in  the  first  q'i-arter. 

$1001  - 

$3  00 1  UNLISTED  MINES 

Int’  Supplied  by  G.  E.  LESLIE  ft  CO. 
cv  I  Bid  Aik  Bid  Afk 


$2  00  i..®'** 

CM  A  Ix'ii*)  K  i  a  •! 

e,  in  Alb.  niver  20 

^  go  <>.  A  M. 

*70  Antal.  Kirk.  9 

. .  .  Anrlaiitlo  6 


17’%  19  18%  —  1% 
18%  19%  17%  —  1*; 


10%  10*^  10  — 


2  00  I  »  130*1 

*  Paul  Servic;  Storei  ...  21 

Int.  ,  Power  Corp.,  pref  1 1 1 

Do.,  2n(i  pref  55 

4  Que.  Pulp  fli  Paper,  pref.  30 
Quebec  Telephone  8 

Reliance  Grain .  20 

I  50  Do  ,  pref  .  Ill 

Sangamo  40 

Int.  Sarnia  Bridge  'new'  12 

So.  Can.  Power,  pref  .  12^ 


18% 

50 

12 

128 

$7  no 

Standard  CUy 

Stand.  Radio 

15 

..  6'a 

6*  *; 

20 

18 

.60 

Stcwell  Screw,  “A”. . . 

..  28'-; 

16% 

15 

75 

D 

0 

a 

9'* 

10 

In». 

Stop  &  Shop  . 

2', 

90 

40 

Supertest  Pete  . 

..  53'-; 

75 

60 

Arr. 

Thayers,  com  . 

5 

5 

6'; 

4 

20 

Do.,  pref 

35 

41 

8}; 

7 

.40 

Thrift  Stores 

16 

16*2 

S5  OJ  Pr?Di  Ltd 

Int.  C  >n3.  Sin.l  &  Gravel 
pref 

Int.  Cons.  Textile  Mijli  . 
.70  Do,  pref . 


Unit.  Amusements,  “A” 
Int.  D3.,'‘B’*  . 

Int.  Unite  !  Dijtiller.i  .  . 

$1  00  United  Fu-1,  “A”  . 

!>u..‘B’  . 

Int.  Untied  Se.'.  ........ 

.  ,  Wc;ttern  Gram  . 

Inl.  I  Windsor  Hotel  . 


14% 

16*^ 

1^4 

IS 

60 

155 

18 

$1.00 

3195 

27%' 

16 

30 

.33 

75 

16% 

12%' 

Int. 

9% 

13% 

10% 

SO 

5 

119 

96 

$6  00 

2.0 

117 

$6.00 

65 

15 

8 

50 

• 

20 

130*4' 

$7.00 

43.5 

22*i 

14% 

25 

112*3 

109*, 

$6  oh 

55 

57 

60 

52 

$3.00 

16.S 

41 

77 

30 

8 

Int. 

18 

32 

29 

17*3 

11 1  1  i 

no 

$1  50 

40 

50 

$2  no 

1 

13 

11*3 

50 

67 

132 

118*, 

$6  no 

17217 

31 

22 

13% 

15 

300 

9% 

6*3 

40 

28 

29*^ 

26*^ 

$1  50 

9*4' 

15 

1% 

2 

5 

3 

48 

53*  i 

$1  00 

5 

80 

41 

$2  00 

25 

23 

15% 

144 

31 

$1  00 

31 

30 

$1  00 

25 

36% 

10*4 

Int. 

255 

58 

43 

$3  00 

20 

10'3 

r> 

35 

16*3 

5*4 

102 

3 

1*% 

121 

U*H 

1  *3 
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Aik  Bid  Aik 

5  7  I  LaSallr  9  1 1 

•9  l-uiiduii  32 

51.  8  I  L.  Ruw  nil  7  9 

9  llll-assir  ILL.  Jl  11 

6  9  I-avalie  7  9 

4  6  1.4>rrir  25 

(■  6  10  Mid  Perilling  20 

126  I  Major  .1  7 

5  7  I  Maiiin  Bird  9  10 

7  '  .McGuaig  11  15 

52  54  !  Natl.  Malart.  25  28 

4  6  I  New  port  6  9 

1  4  New  .Aiigrr.  X  10 

18  20  New  Malart.  5  7 

20  21  ;  Norbeiiii  65  72 

1(’>  18  I  N'orcixiit  8  10 

6  S'Obnliki  II  11 

18  'JllObaliki  1945  28  12 

16  i  Obaika  Lake  21  '21 

9.',  1.05  j  Opriii.  Cop.  21  21 

7  9  Ont.  Nickel  5  7 

f,  9  ()ri>il  5  7 

•1  Pan.  Cana.  I 

5  7  PascaHis  22  2', 

1  I  Payore  8  10 

7  10  '  Penh.  Man.  25 
7  !  Pinnacle  4  5 

2.45  2.65  1  Preidor  I'.j  I'¬ 
lii  Privateer  .,1  .'>8 

1  !  Rainvillr  12  15 

:i0  I  Band  Mai.  10  11 

II)  i  Renfort  1  5 

7  9  1  Rugged  R.I..  16  19 

15  17  Scott  Chib.  II  12 

4  6  Sovrneigii  IX  ’J,) 

19  21  .Starlight  7  9 

7  9  Vauze  I)uf.  16 

.111  '  Wendell  17 

19  21  Wingait  •  II 

12  .  Aoiing  Have  21  21 


THE  FINANCIAL  TIMES,  OCTOBER  25,  1946. 


STOCK  MARKETS 
SHOWED  LIHLE 
CHANGEINWEEK 


Heard  in  the 

BOARD  ROOM 


QUEBEC  POWER 
EARNINGS  GAIN 


current  prospects  evQkecl  sluggish 
market  respon.se,  and  trend  on  Can- 
VVith  New  York  Losing  Further  adian  exchanges  was  indeterminate, 

with  overall  volume  about  the  same 

Ground,  Canadian  Stocks  .  .  nrorpiuncr  noHoH  based  on 


Mixed  sentiment  on  industry’s  j  Net  for  9  months  up  at  85 
Trent  prospects  evpked  sluggish!  cents  a  Share  from  78  cents 
arket  respon.se,  and  trend  on  Can- 

ian  pxchan!r?s  was  indeterminate.  S'  Share  Last  xear 


VOLl’ME  ABOUT  SAME 


A  Unique  Tribute 


A  unique  tribute  to  an  outstand¬ 
ing  figure  in  Canadian  public  and 
business  life  nas  been  paid  to  Hon. 
Charles  A.  Dunning  in  the  form 
of  an  anonymous  donation  to 
Queen's  University  to  be  known  as 
the  “Chancellor  Dunning  Trust”. 
Its  purpose  will  be  "to  promote 
understanding  and  apprec-ation  of 
the  supreme  importance  «of  the 


Ground  Canadian  Stocks  '  with  overall  volume  about  ^e  same  understanding  and  aoprec-ation  of 

urouno,  canaaian  OIOCKS  preceding  period,  based  on  j  Net  earnings  of  Quebec  Power  Co.  the  supreme^  importance  «of  the 

Held  Their  Oun  a  four-day  f'omparison.  Meanwhile  .  for  first  9  mont  hs  of  this  year»  after  dignity,  freedom  and  ret-ponsibility 

-  London  industrials  strengthened  ma-  ^  all  charges,  »vere  equal  to  85l^  cents  j  of  the  individiial  person  in  human 

vnilTlMV  XRni^T  Serially  while  New  York  on  turn- 1  a  share  on  outstanding  stock  of  com- i  society.”  It  will  be  “a  permanent 

mLl'WHi  ABUL  l  oAiWL  over  nearly  double  that  of  previous  :  pany  as  compared  with  78  cents  aj  tribute  to  Mr  Dunnin'-'  as  chan- 

-  week,  showed  declines  in  all  aver- ,  share  for  corresponding  period  of  ■  cellor  “in  t. he  hope  that  a  life  of 

Stock  iiiariiet  trend  showi  d  no  ages.  last  year.  Maior  portion  ol  gain  i  public  service  will  help  future  stu- 

signs  cf  a  cliange  for  the  b'-ttor  *  •  *  i  wa.s  shown  i.i  third  quarter,  net  j  dents  to  do  their  be.st  service  to 

during  Ihc  ii.ost  week.  New  York,'  Trading  on  the  Montreal  Stock  earnings  for  which,  according  to  of- !  humanity.”  , 

on  materiallv  increased  volume  from  Exchange  was  in  slightly  better  vol-  ficial  quarterly  statement,  were  up  i  Mr.  Dunnin’’,  a  forme*  premier 
week  before,  lost  ground  while  in  ume,  while  l.i.ss- gain  ratio  was  high- .  at  equivalent  of  32  cents  a  share  as  |  of  Saskatcneivan  and  Finance 
Canada  with  turnover  littie  changed  er  at  8-5.  Utilities  and  banks  closed  against  26  cents  a  share  in  same  ’  Minister  of  Canada,  is  now  presi- 
fiom  la.st  wee:;,  market?  just  about  fractionally  above  previous  week’s  period  of  1945.  j  dent  of  Ogilvie  Flour  Mills  and  a 

held  their  own.  For  5-day  period  level?;  industruils  were  narrowly  Statement  jhows  gro.ss  earnings ;  director  of  a  number  of  leading 
ended  Tue.sday,  lKiwe'’cr,  losses  of  off;  papers  lost  six  points;  golds  for  9  months  lo  September  30th  this ,  corporations  and  financial  insti- 
over  a  point  exceeded  gauis  by  a  were  unchanged.  ^  year  of  53,57’3, 103  as  against  $3,296,- |  tutions. 

lairlv  sMbstani.ial  margin,  being  on  ’i^  ^  ^  j  045  for  the  corresponding  period  last  |  -  - 

a  basis  ol  nearly  two  to  ore.  In  Toronto  turnover  was  about  year.  Net  earnings,  alter  all  charges,  i  4/11  I»I  /If  Ilfl 

Cains  of  anv  worth-wliile  dimen-  400.000  less  tnan  for  the  like  four  showed  an  increase  of  .$40,066  over  I  I  |IV|V  A  I- AIM  I  III 
sinus  were  relatively  few.  Maple  davs  of  the  preceding  peiiod.  Re-  last  year  at  $473,256.  IvVfiJllJ  imUlllli  vU  1 

Leal  Garden.?,  maikiag  the  begin-  .suits  were  almost  idenUcal:  Indus- 1  Net  earnings  lor  the  tl.ird  quarter  |  .«  tmrmfmn  nn/vntrr 

ning  of  w!  at  promises  to  be  another  trial.s  gained  a  traction;  golds  clo.s-  aggregated  $178,279:  MrlNTYKF  PRllFlT 

successful  hec Key -sea.son,  mov'  d  up  :  ed  about  two  ooints  higher;  hasp  equivalent  I  I’lvUl  I  1  1  IVUl  1 1 

6  points  a  nd  wa.s  the  strong  feature  ,  metals  improved  more  than  a  point;  '  cents  oer  .share,  an’  increase  of  I  _ _ 

ot  the  week,  Canadi-jn  Oil  prof.,  we.-tern  oils  eared  narrowly.  6  cents  over  the  like  1945  quarter.  ' 

Dominion  Tar  v  i.,  -Tcneral  ProdiK't*^,  ^  ^  ^  i  W6t  lOr  Hftlf  liOWn  d't 

ppnman's'  arai  Sampsons  pref,  all'  Wall  Street  price  trend  showed  Charges  for  operation,  taxes  ana  |  cj  «  fiharp  from  SI  47 


POWER  POLITICS 
ARE  THREATENED 
BY  PEACE  TALKS 

Sumner  Wells  Sees  Dangers  in 
Atmosphere  in  Which  De¬ 
cisions  Were  Reached 

SAVED  FROM  ANARCHY 


llor  “m  t.he  hope  that  a  life  of  |  Peace  settlements  formulated  in ; 
iblic  service  will  help  future  stu-  ;  atmosphere  of  nationalistic  ap- 
ints  to  do  their  best  service  to  ;  p^tites  and  .ambitions  on  the  one  ' 
imanlty.  ”  ,  hand,  and  fears  and  siitpicions  on ; 

Mr.  Dunning,  a  forme*  premier  |  other,  will  inevitably  represent  i 


of  Saskatenewan  and  Finance 
Minister  of  Canada,  is  now  presi¬ 
dent  of  Ogilvie  Flour  Mills  and  a 
director  of  a  number  of  leading 
corporations  and  financial  insti¬ 
tutions. 


COSTS  AGAIN  CUT 

McIntyre  profit 


Net  for  Half  Year  Down  at 

addcd"“2"  points""  DonrVoundrk^^^^  sh^rp'^versll  on  Imlnm^morrthan  “the  for  the  nine  month  |  $1*16  a  Share  froin  81.47  ! 

gained  I  .  while  Fell  Telephone,  three  million  .nighcr;  _loss-gain  ratio  ■  P^nod  amounted  to  $2  112, <69  as  _  Same  Period  of  194.'>  '  Lmanity^rom  world 

t'anada  I ’ackers  ’A’  and  Consumers  stood  at  about  4  to  ■>.  Industrials  -  u.  mntiniied  -n  nart 

G'.s  all  moveil  up  :i '  . :  Flue  Ribbon  declined  more  than  four  boints;  rails  |  t'xed  chargL.s  at  $35  j.758,  showed  aj  Toronto —  Higher  labor  costs  are  i  '  ^ 

and  Simpsons  ’  B”  both  added  I'l;  sold  off  more  than  a  pouit;  utilities  |  r®“““tion  of  $18,245,  rerlecting  sav- |  again  reflected  in  the  six;  Cites  V.  N.  S 


“a  conglomeration  of  com.promises  j 
resulting  from  a  clash  of  stark  pow¬ 
er  politics,  ’  .Sumner  Weiles,  former  I 
U.S.  under-secretary  of  state,  told  I 
a  Montreal  audience  in  the  third  and  ' 
final  address  of  a  series  under  the 
auspices  of  the  John  W.  Dafoe  Foun¬ 
dation.  The  ^wo  previous  addresses 
were  delivered  by  Mr.  Welles  in ; 
Winnipeg  and  Toronto  R  M.  Fow¬ 
ler,  president  of  the  Canadian  In- ' 
stitute  of  International  .'VUairs,  was 
in  the  chair. 

Speaking  on  "The  United  Nations 
in  the  World  of  the  Future”,  Mr. 
Welles  declared  that  the  United  Na¬ 
tions’  existence  during  the  critical 
postwar  period  bad  tended  to  save  ; 
humanity  from  world  anarchy.  And, 


and  Co.smos  Imperial,  Hinde  ,t  lost  a  half. 
Dauch,  Lake  of  the  Wcods,  Mae- 
ICinnon  Steel  and  Proviiici.nl  Tran.?-  ;  Better  m 
pfirt  all  gained  a  point.  Davis  ly  brought 
iveather  “A”.  Morrison  Brass  and  ume  of  bu> 
Soutnam  all  addeii  :  gains  of  -.i  investors  in 
were  shown,  bv  Can.  Cclanese  com.  on  a  wider  : 


ost  a  half.  ‘i}  '“-ef-st  charges  through  ,^ionths  .statement  of  McIntyre  Per- 1  kev  ae-enev  of  the  United 

«  «  «  refinancing  operations  earned  Mines  ltd  coverms’  ♦**e  ®  n.  int  uniiea , 

^  ^  ^  ,  '  niit  this  vear  |  cupine  mines  1.10.,  coveiing  ...  c  ,  charg- , 

Better  market  sentiment  general-'  provision  for  denreciafion  was  un- 1  enaing  September  Sj-th  1.,  lb.  |  gj  ^j^g  primary  responsibility! 

y  brought  out  a  considerable  '’“I"  i  gj-gritred  and  after  makire  nrovi- '  ^ ;  for  the  maintenance  of  international  j 
ime  of  buying  on  the  part  of  small !  ioo^ioo  7,.  I  amounted^  to  3., OOO  compared  |  pg^gg  security,  has  oeen  able  at  j 


Sion  of  $296,620  for  income  and  ex- 


Soutnam  all  addeii  gains  vf  -.i  investors  in  London,  and  gains  were  j  ’  orofits’  taxes  for  ihe  nerlod  same  si*;  ‘  gjjjgjjjg  gj  supreme  crisis  during 

were  shown  by  Caa.  Cclanese  com.  or  a  wider  scale  than  has  been  noted  P|"““*  months  of  .last  year  while  costs  in-  tj,ggg  ^^^gj^g  months  to  avert 

and  pref.,  Gatineau  Power  com.  and  for  quite  a  while.  Industrial  aver- 1  ^^n  eluding  development  exr.enses  were  gigg^eg  which  might  otherwise  have 

.5  p.c.  prel..  Lobla*.*.*  “A”,  Mas.si-y-  age  closed  more  than  three  points  !«“"  $2,0,50,000  agaimst  $1,. 48,000  m  the  ^.gjj  threatened  the  maintenance  of 

Harris  and  Page-Hors'^v  whilo  better;  rails  improved  more  than  a  ueciarea  ana  paia  lor  ue  iirst  nine  s^me  period  of  i!M5.  peace 

Building  Plod  lets  moved  up  ''s.  (in  half  for  the  period.  ,  m“>J^ths  °t  which  were  un-  ^  certain  extent  this  reflects  .-The  fact  that  the  Security  Coun- 

Curb  111a.  kefs  VirKens  rr^f-  fv‘>’|  ’  -  j  pgr’I^^'an^ggg to  sKs  as  com^  increased  development  work  and  the  gj,  existed,  the  fact  that  its  au- 

tiircd  with  a  gain  or  22  points  on  Analo-Canadisil  Oil  i  nared  with  $18  291  last  vear  Com-  employees  re-  thority  was  i  jcognized  in  practice, 

rep, arts  that  terms  of  reorg.anization  ^anauian  vii  1  fieureffor  9-m^^^^^^^^  T,?ri?d  the  overall  ^g^e  it  possible  for  such  grave  dis^ 

plan  'A-erc  ready  for  submi.?.sion  to  Revenue  Maintained  thi=  vear  and  last  ^  ^  efficiency  of  the  working  crews  also  p^tes  as  those  involved  in  the  case 

shareho'der.?  'Thayers  p;ef..  made  -  inis  jear  ana  lasi  loiiow .  appear.?  to  have  declined.  At  least  gf  i^an,  in  the  case  of  Spain,  and  in 

its  appearance  up  6  points  Claude,  Calgary:  —  With  the  rise  in  the!  "miid  "’iXl  P®  gathered  from  periodic  the  case  of  Greece  cither  to  be  solv- 

Neon  pref.,  came  out  up  3’-:  Quebec  price  of  crude  oil  compensating  for:  s,,p,  statements  on  employment  and  pro-  g^j  gp  gt  least  to  be  canalized  into 


the  period.  I  rnonths  of  die  >ear  whiib  were  un  .jg  ^  certain  extent  this  reflects  ...pug  fggt  Miat  the  Seciiritv  Coun- 

.  JL _  !  changed  from  194,5,  surplus  for  the  increased  develonment  w'ork  and  the  inetactLiiaiine&ecitrii.VLOun- 

,  nerind  amoini  Ad  to  $58  k.58  as  com-  '“Oreasca  aeveiopmeni.  worK  ana  tr.c  g,i  existed,  the  fact  that  its  au- 
i.Can^fliAn  Oil  perioa  amoua_-a  to  $a»...os  as  com  higher  number  of  employees  re-  thoritv  was  I  ’coB-nized  in  nractice 

>-Lanadian  Ull  ;  pared  with  $18,291  last  year  Com-  ^gf^g^  thb  overall  madL  it  noLibl^for  such  ara^^^^  I 

Revenue  Maintained  efficiency  of  the  working  crews  also  nutes  as^those  mvolved  in^  the  case! 


Pulp  prel.,  and  Unit.  Arnis  uuent  the  decline  in  production,  gross  value 
“B”  botli  added  2,  wh’lo  Power  of  oil  deliveries  by  Anglo-Canadian 


Corn.,  prel'..  came  nut  up  1. 


Oil  Co.,  and  .associated  producing 


'Weak  spots  of  the  week  were  companies  in  the  first  eight  months  " . . -T' _ _ L 

Nat’l  Breweiies  pref.,  oil'  5;  Nat  I  of  this  year  closely  parallels  the  ’  Net  iievpiuie  .  i.((i:i,i;i4  i,i:!;i.fi2i 

.Sewer  Pipe  “A”  down  4;  Ottawa  amount  for  the  194.5  period.  '  KUpd  Chni-Rps  . 

Electric  off  4  and  Cordon  M-acKay  I  Production  for  the  eight  months  lii;;.,' ..  ■>8,sa’!'l 

“B'’  off  ‘i.  Octawa  I’ower  lost  2  'i:|Of  this  year  to  end  of  September  ’ _ . 

(’ald.'  e'l  Linen  find  Wool  Combing  amounted  to  204,599  barrels,  worth  i  N>t  Karniiiiis  .  .iTii.’A'ifi 

both  ra.ne  out  off  2'..;  wh  le  Dom  $426,451,  compared  with  253,301  !  'J  "“«•  •  m.SM 

Textile.  Lake  of  Ihc  Woods  prel'.,  barrels  worth  .$426,584  in  same  pe- !  s,,..r.i.,..  -,a  n-.s 

and  St.  Lawrence  Paper  pref.,  all  riod  of  1945.  ,  '  -  _ l'!!l _ 

moved  olf  2:  Di  sco  '  11”  lo.st  I  ’•  - ^ - -  _  .  nr* 

and  AiT.eia- Atlantic  pref.,  aiui  cL-i*  A*  RuM./iienn  Tanfalum  Refinery  In 

Shawinigan  both  dropped  I’,',  as .  I  Dl  J 

also  did  cockshuit  Plow.  Howa-d  Makes  Good  Pfooress  comonron  IS  rianned 

Smith  and  Robert  .Mitchell  both  _  *  :  - 

sold  off  IL  while  lo.S.SCS  of  a  full  Toronto-  ^  S'laft  aC  Rnffadiann  A. 
point  v.eie  .‘hown  by  Abitioi  1st  oolLMines  has  r-acLd'd^^h  of  45^  ^77 

Dief  C’ln  Cot'on?  uret  Can  Fo-  ““Pt"  ^08  g^gj-g^  j,gj.g  g  tantalum  and 

•ei4' Invest  SmHters  m.akmg  good  progress  ■  ggig,„ig„,  refinery  definitely  is  plan- 

?Li.,n  invtoi.,  Alconoi  d  ,  ujirrs,  according  to  an  official  report.  Third  TrHrv»/aMf/«  4v./< 

Elcctrolii:;.  Faniiv  harmer,  Feaeral  jg^el  station  at  510  feet  will  be  start-  "I 


*  ”  ZTm  i  **  f**"  gathered  from  periodic  1  the  case  of  Greece  cither  to  be  solv- 

Sppt  :«>,  Seal  :i«.  I  s^tatements  on  employment  and  pro-  |  g^  gj.  gt  jeast  to  be  canalized  into 

j«ifi  jiH.'i  I  duction  that  the  output  per  man  and  channels  where  a  just  and  a  pacific 
V,  --“on-.  f  per  rrachiiic^shift  has  dropped  more  |  solution  can  still  be  found. 

2  n2'7l!n  1  8fi2  21  i  less  steadily  over  the  past  year.  |  ..j^g  the  General  A.ssenibly  of  the 

—  — ^  ^ —  •***•  similar  situation  incidentally  ha.s  |  United  Nations  convenes  for  its  1 


CANADAy(7IV>7/f  BONDS 


They,  are  Safe 

security  of  the  Dominion  of  Canada 

Interest  is  Attractive 

payable  November  1st  each  year 

They  are  Cashable 

At  100  and  accrued  ir>onthIy  interest, 
any  time 

They  are  Non-Callable 

A  permanent  invesiment  for  10  years 


You  are  invited  to  place  your  orders  through  us 

For  information 
telephone  HArbour  9221 

NESBITT,  THOMSON 

&  Company  Limited 

333  St.  James  St.  W. 

'  Montreal 


DIVIDENDS  DECLADED 

And  Other  Official  Notices 


Shaft  Af  Buffadison 

Makes  Good  Progress 


Depreciation  and  taxes  have  al.so  j  record  of  the  work  alreadj  accom- ! 
been  reduced,  the  latter  from  $422,-  pushed  during  these  nine  months  of  [ 
000  to  $326,000  due  to  the  decline  in  jjjg  organization’s  actual  existence.”  | 
net  income  Irom  .$1,172,000  in  the  The  United  Nations  must  be 
same  period  of  1945  to  .$925,000  in  strengthened  and  improved,  but  on 
the  six  nil  nths  ending  September  >  practical  grounds  rather  than  by  : 


i|p  ,  I  DC  I  o  -  - - — -  ;  pracucai  grounas  rainer  man  oy  •  rsuriUEi  is  nereoy  given  mat  an 

I  anraium  Kerinery  In  1 30th  last.  advocating  immediate  formation  of  interim  dividend  ot  Thre'e  Cents 

PdmAnfnn  le  shown  at  g  system  of  world  government,  said  !  (Cc)  per  share,  payable  in  Canadian 

a  onron  is  riannea  ;  si. tp  compared  W’.th  $1, '17,  both  the  Mr.  Welles,  citing  Russia’s  opposi- '  funds,  has  oeen  declared  by  the 
_ ,  .  r  ~  •  ,  ,  i  second  quarter  having  pro-  :  tjon  and  probable  U.  S.  reluctance  Directors  of  PAMOUK  PORCU- 

Edmonton.  — -  D*’-  Daniel  Gardner,  dueed  a  net  of  .5Sc  a  share.  At  this  i  t,g  guch  a  move.  And,  hi  asked,  :  PINE  MINES,  LIMITED  payable 


Toronto:  ^  S'laft  at  Buffadison  ivT^T.rv  r.r  -  *-;*•  I  koccu  a  jicl  a, c.  .au  mi--  to  such  a  move.  And,  hi  asked,  :  PINE  MINES,  LIMITED 

Gold  Mines  has  r-’ached  depth  of  458  ot-t  metallurgist,  rate  a  net  production  iii-iome  of  j  “Would  the  fears  then  created  not '  December  7th,  1946  to  .’.bar 

feet  and  is  m.aking  good  progress  ‘  ^  i  tnat  a  tantalum  and  abcu.  $2. 3!»  per  snare  is  indicated  for  i  fgr  war?  Would  tl.e  result  not :  of  record  at  the  close  o‘ 

according  to  an  officiaTrepori  ThTrei  j  be  precisely  that  twm-wmrld  order  b.ovember  7th,  1946. 


PAMOUR  PORCUPINE 

DIv“mn'd"nJ"cE  i  n,v 

NOTICE  is  hereby  given  that  an!  “twfntv 

interim  dividend  of  Thre’e  Cents 
(3c)  per  share,  payable  m  Canadian  jn^Lubn £ Lm 
funds  has  oeen  d^eclared  by  the  ^  MONDAY, 

t'’®  SECOND  day  of  DECEMBER  ne.Tt. 
PINE  MIN  ES,  LIMITED  pa  V  able  jg  Shareholders  of  record  at  close  of  business 


Groin  prel.,  Gt.  l.akos  Paper  nref..  gj  jjy  the  end  of  thi.s  month.  Frac- 
Intcr.  Power.  Lewis  Bros.,  Mont  1  turimr  and  alteration  of  the  rock 


of  construction  wmuld  be  announced 
in  next  few  days.  The  plant  will 


Gordon  MacKay  To 


A  new  line  of  British  |  the  United  Nations  are  afforded  a  !  realized. 

ig  brought  into  Can-  |  far  greater  opportunity  of  shaping  By  Order  of  the  Board. 


The  plant  will  be  owned  by  a  new  of  Toronto. 


Toward  Fair  .Solution 


Inter.  Power.  Lewis  Bros.,  -Mont’l  turing  and  alteration  of  the  rock  ♦  ,  *  ’  ^  will  wi  i*  !  Establishment  of  a  just  peace,  said 

Locomotive,  Mont  i  T  r  a  m  w  .a  v  .s  , '  the  shaft  area  is  pronounced  and  rentrate  flovim^i'rn^  Rn'-°«"T  '  Handle  NcW  LineS  :  the  speaker,  will  more  hkely  be  re- 

Mocre  Cori-..  Regent  Knitting,  .Stan-  between  the  .sec.ond  and  third  levels  '  fngt  pa-^t  of  ^  n  i  -  r  alized  “if  the  lesser  powers  among 

ley  brock  ‘  B”  and  V/ilsil.  C.P  R.  narrow  quartz  stringers  are  numer- !  r  A  4  '  Toronto:  —  .A.  new  line  of  British  |  the  United  Nations  are  afforded  a 

lost  t..  PS  did  RoPand  Paper  prof.;  ous,  although  the  shaft  is  located  neJoGaHnn.  c  brought  into  Can- j  far  greater  opportunity  of  shaping 

B.  C.  Packers  “B’',  Canadi-’n  Food  200  feet  south  of  the  nearest  known  e  •  -  7  ,  rennery  site  and  |  ada  through  the  distribution  organi-  the  decisions  reached  than  they  have 

“A".  Aliholiol  ‘  A’’,  Dom  Coal  pref., :  ore  zone.  to  supervise  ine  plant  construction.  1  gation  of  Gordon  MacKay  &  Co.  Ltd  ;  yet  been  accorded.” 

Labatts,  Modem  Containers  ,  Drill  hole  Wo  ‘^02  from  the  200  c*  ^  ^  I  ^  ^  t  a  m  4.- 

Oronge  Ciii.sh,  Powell  River.  Prc.s.sed  IcvtI  staZn  vas  drilled  horizontal  ^Tantalum  Mining  &  Refining  !  The  company  will  act,  both  as  im-  j  Toward  Pair  .Solution 

Metals.  Purity  P'loiir.  Quebec  Povv.ir  to  the  north  to  intersect  the  veins  capitalized  by  j  porter  and  as  d.stribution  agent  for  .  “What  is  required  todav  is  the  per- 

.ariii  St  Lawrence  Corn  ,  com.,  ail  previously  drille.l  from  surface  and  flrt.r  "  mvf  American  m-  .  such  firms  as  would  do  their  own  sistent  and  patient  efiort  on  the 

eased  ;  while  Nickel  shaded  .  reached  the  zone  at  190  feet.  The  «o!a  ooo’  '  i'?\P“cting,  for  the  products  of  Don- ;  part  of  the  governments  of  the  West 

On  Curb.  B.C.  Puli,  and  No',  a  altered  zone  and  silification  extend-  o  k-,?. i  aWspn  Bros.  (Knitwear);  Kidmar  to  find  those  fair  solutions  for  the 

ri’otia  Ligiit  pref. ,  both  came  out  off  eu  across  20  feet  and  one  section  compietea,  win  oe  Duiit  in  units.  (Hosiery,  Scotland  (Knitwear)  Pool :  practical  problems  whic'n  are  keep- 
!:  as  dill  Do  Havilland  Mac'arcii  as.-’ayed  $10.85  across  two  feet.'  ,  Lorrimer  &  Tabberer  Leicester  Eng.  j  ing  us  apart. 

lo.st  i.L  and  Brown  C.a.  .anil  .Sc,  Horizontal  drilling  has  established  CoUlb.  Enterprises  Ltd.  j  (Knitwear);  Rose  of  Sharon  Lin-  “We  must  iind  the  means  of 
Canada  Power  pref.,  3  points  each:  the  main  veins  and  shearing  dip  ^rr  kA  *  ■  uens;  Foister  &  Sons  (children’s  I  reaching  an  agreement  with  the 

Dom.  Square  moved  off  IK,  Mer-  at  a  steep  angle.  OiterS  More  Preferred  :  ’  B^^es  Fabrics  New  York  j  Soviet  Union  through  which  a  truly 

ouiy  Mills  j-f,  8  and  M  &  ()  Raper  -  -  -  -  :  _  i  (dress  materials)  and  Madeira  Ju- !  effective  international  control  of 

t;.  while  F  oreign  P.w.’or  pref..  and  Value  of  Listinas  In  '  '' '  T itlieid  and  Com.pany  I.iin- 1 Co.  j  atomic  energy  c^  be  undertaken; 


“Would  the  fears  then  created  not '  December  7th,  1946  to  .vhareholders 
make  for  war?  Would  the  result  not :  of  record  at  the  close  o‘  business  . 

be  precisely  ♦hat  two-world  order  November  7th,  1946.  I  si  K 

which  we  are  striving  desperately'  The  Directors  wish  »o  bring  to 
to  avoid?  the  attention  of  the  shareholders  SECXINDdayi 

Establishment  of  a  just  peace,  said  that  since  the  loss  of  the  ten  per-  „  . 

the  speaker,  will  more  hkely  be  re-  '  cent  (10%)  premium  on  exchange  .  >  |  ®i,  A*A!r 

alized  “if  the  lesser  powers  among  '  early  In  July  no  net  profit  has  been  ®  clock  A.M. 


on  31st  October,  1946. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Banking 
House  of  the  Institution  on  MONDAY,  the 
SECOND  day  of  DECEMBER  next. 

The  chair  to  be  taken  at  11.30 


J.  R.  BRADFIELD, 


By  Order  of  the  Board. 

B.  C.  GARDNER. 

General  Manager. 


Toronto,  October  23,  1916. 


Secretary,  xfontreal,  15th  October,  1946. 


On  Curb.  B.C.  Puli,  and  No',  a  altered  zone  a.nd  silification  extend-  will  ne  bnilt^iinu 

S’otia  Ligiit  pre;.,  both  came  out  off  eu  across  20  feet  and  one  section  P  eted,  till  oe  built  in  unii 
!:  as  did  Do  Havilland  Mac'arcii  as.-^ayed  $10.85  acros.s  two  feet.' 

lo.st  5';.  and  Brown  Ca.  .anil  .Sc,  Horizontal  drilling  ha.?  established  Coitlb.  Enterprises  Ltd. 
Canada  Power  pref.,  3  points  each:  the  main  veins  and  shearing  dip:  .T  nr 

Dom.  Square  moved  off  1';;,  Mer-  at  a  steep  angle.  OtterS  More  Prefei 


(uiy  Mills  j-r,  8  and  M  &  O  Raper  -  - - - -  -  ,  _  I  (dress  materials)  ai 

t;.  while  Foreign  P.w.’er  pref..  and  Value  of  Listino«  In  '  VV.  C.  I itlieid  and  Com.pany  Liin- 1 .  .o  ,  - ,  , 

Mchher.s  both  movod  olf  a  poirt  "  tiaringa  in  i  ited  announce  offering  of  an  addi- *  companies  represented  pro-  an  agreement  which  will  provide  for  from  $1,459,428  last  yeai  — surplus 

Kra.sor  lost  wliilc  Can  No.  Power  Montreal  Showed  Drop  ^  tio.nal  $200,000  issue  of  fj  per  rent  !  regular  lines  and  lines  an  equally  Affective  international  was  more  than  $200,000 

prof.,  '‘aine  out  off  and  Consoli-  _  ;  cumulative  ])rel*(.'r€:nce  shares  of  Produced  on  order  of  the  |  control,  under  the  United  Nations,  I  .  .  rno 

dated  Paper  ."-haded  >.  The  value  of  all  is.'ues  listed  on  Combined  Enterprises  Limited  at  purchaser.  ;  over  all  air  or  naval  bases  which  j  ”  ’*^*1,’  e  loi-  ch  ■ 

In  chartered  bank  grriip.  Bank  "if  the  Montreal  Stock  Exchange  and  !  SlOO  and  accrued  dividends  from'-  - - - - |  can  threaten  The  legitimate  security  |  For  full  12^  months  oti94o,  snawi- 

Toronto  mov2d  up  1';.,  while,  in  Montreal  Curb  Market  recorded  a 'October  4.  i  Early  Starf  Sccn  ;  or  any  state;  and  the  de'.ermination  :  rugan  rcpor.ed  net  earnings  alter 

trust  and  mortgage  group,  Car.  decline  of  $7 1.2,.543,931  at  the  end!  This  will  bring  preferred  .stock'  A  .U.**.. I friendly  spirit  of  what  consti- '  aE  charges  equal  to  $1.0..  a  share 

Permanent  came  out  dawn  2^4  ,and  of  September,  rvnen  the  total  value  outstanding  to  $775,000  out  of  .$!,-'  rOWCr  ArOirraflOn  tutes  the  legitimate  right  of  the  :  on  stock,  company  earned  accord- 

Fluron  Erie  din.n  2.  dropped  to  $8.615.471, .508.  The  total  j  500,000  authorized.  The  company  I  .  i  Soviet  Union  ta  be  afforded  a  prac- ,  ir.gly,  25  cents  a  ^sharejfor^  final 

-  for  the  previous  month  was  $9,358,-'  also  has  300,000  no- par  common!  Accorcling  to  L.  K 

1j,  ST.  flOHX  KEDEMPfTOV  015,439,  and  the  value  at  the  end  of  |  shares  out.standing  out  of  300,000  '  Quebec 

Announcement  ?s  made  bv  Lake  September  1915  was  $8,039,401,082.  ;  authorized.  |  Commission  and  re] 

St.  John  Power  Paper  Co..  Ltd.  The  current  fi?;ure  is  the  lowest  i  Proceed.s  will  be  u.sed  toward.s  pur-  j  ?  commission  on 
that  $1,000,000  principal  amount  recorded  since  tiie  month  of  Novem- 1  chase  of  the  entire  oiit.standing  share  I  to  dej 


reacning  an  agreement  wiin  me  i  j  i...  « 

Soviet  Union  through  which  a  truly  j  (Coutiiiued  from  page  1) 

effective  international  control  of  I - ;  2  I  " 

atomic  energy  can  be  undertaken;  —  up  at  $1,633,687  for  cunent  year 


Early  Starf  Seen 


tribunal  named  to  deal  with  the  val-  |  tions,  as  distinguished  from  demands  i  months  of  f916  in  neighborhood  of ; 
nation  of  the  assets  of  tee  Montreal !  ostensibly  made  for  rea.son.s  of  secu-  $1.30  a  share  on  stock.  Compara- 1 


jf  .5  ’j  per  “ent  first  mortgage  oonil.?,  ber  last  year.  The  high  point  for  c.apital  of  Conant  "Company  Limited,  I  assets  of  tre  Montreal ,  ostensibly  made  for  rea.son.s  of  secu-  :  $1-30  a  shai 

;';eries  “A",  have  been  called  for  the  year  was  registered  in  May  when  |  manufacturer  of  paints,  enamels,  j  Heat  and  Power.^Cons.,  now  t  rity,  but  which  in  realitv  involve  an  |  five  figures 


redemption  by  lot.  the  values  went  to  $9,836,449,460.  1  viirnishes  and  asphalt  products. 

Redemption  date  will  be  ,lan.  4.  All  of  the  month's  los.s  was  in  the  '  CombinedEnterprisescon.se 


Light,  Heat  and  Power.  Cons.,  now  rity,  but  which  in  realitv  involve  an  i  live  figures  for  first  9  months  of ; 
being  operated  by  the  Commi.s.sion,  illicit  expansion  of  her  political  or ,  this  year  and  last  follow: —  j 

exact  date  for  commencement  of  .ar-  |  economic  domination.  !(  mos.  pinl.  Sepi.  .'((t  | 

bitration  proceedings  has  not  been;  “Until  this  cleavage  has  been  re-'  . '.'.'.'i’-o ' 

definitely  set.  He  indicated  belief,  nairpri  thp  ..ai  inns  r.f  tv...  Wacf  iio....  I  (boss  iTVPiuir  . .  U('.'4(>,3*j  ?l(>.'>i'i'(>'>»  ! 


TheRoyal  Bank  of  Canada 

j  DIVIDEND  No.  237 

'VJOTICE  is  hereby  given  that  a 

I  dividend  of  two  per  cent  (twenty 

j  cents  per  share)  upon  the  paid-up 
I  capital  stock  of  this  bank  has  been 
i  declared  for  the  current  quarter  and 
I  wall  be  payable  at  the  bank  and  its 
branches  on  and  after  Monday,  the 
I  second  day  of  December  next,  to 
shareholders  of  record  at  the  close  of 
!  business  on  the  31st  day  of  October, 

'  1946. 

By  order  of  the  Board. 

JAMES  MUIR 
General  Manager. 

i  Montreal,  Que.,  October  8,  1946. 


ACME  GLOVE  WORKS 


I  lass  of  people  xvho  are  interested  pfc red  with  $7,542,094,331  at  the  end 
in  and  able  to  buy  inrestineiit  of  August,  and  $6,131,965,892  in 
securities.  September  la.st  year. 

Market  Averages  and  Volume 


end  issues.  Excluding  the  bonds, :  $78,495  against  $89,410  for  the  whole  I  that  around  the  end  of  no  other  recourse  than  to  maintain  ;  p.,.,,.  o',,,.,-. 

he  value  wa.s  $6,799,743,589.  com- ,  year  4945.  I  November  would  be  about  the  time,  their  strength  intact,  and  to  pre- 1  Power  iiureimsr. 

fc red  with  $7,542,094,331  at  the  end  -1 _ — _ — —  other  member.?  of  the  tri-  serve  and  fortify  that  clo.se  and  un- I  "'ater  reniais  . 

(•  A.iwiwr  on. I  SR  ni  o«n  R119  ini  - - - -  huiial  are  dudge  Thoma.s  Trcmblav,  derstandine  collabor.itior  hptwppn  . 


Kedemptiiin  date  will  be  Jan.  I.  All  of  the  month's  los.s  was  in  the  '  Combined  FJnterprises  c  o  n  .s  o  !  i -!  I’  '  aominaiion. 

and  the  bonds  have  hem  called  .at  shares  listed,  a.;  there  wa.s  little  -  dated  net  earnings  for  the  first  I  ,  v!  .1°!!^  proceedings  has  not  been  “Until  this  cleavage  has  been  re-; 

$102  and  a'  crucd  interest  movement  .'•ecordnd  in  the  various  seven  months  of  ’194(>  are  shown  at !  definitely  set.  He  indicated  helicl,  j  paired,  the  nations  of  the  Vi'est  have  j  ^'"’’’V.xncnsriT: 

- - - -  bend  issues.  Excluding  the  bonds, :  $78,495  against  $89,410  for  the  whole  that  around  the  end  of  no  other  recourse  than  to  maintain  ;  p.,.,,.  oper.  inain 

The  Finiinci.a|  Tinu  s  rcaclie?  a  the  value  wa.s  $6,799,743,589,  com- ,  year  4945.  November  W'ould  be  about  the  time,  their  strength  intact,  and  to  pre- |  Power  pureims 

I  lass  of  people  xvho  are  iiiteicsteil  pared  with  $7,542,094,331  at  the  end  - - — - -  other  member.?  of  the  tri-  serve  and  fortify  that  clo.se  and  un- j 'Va'o'  renlals 

in  and  able  to  buy  investiiieiit  of  August,  and  $6,131,965,892  ini  OT'FRFr  'VFI T  nvi  kvifu*  I'unal  are  judge  Thoma.s  Tremblay,  i  derstanding  collaboration  between  j  . 

securities.  September  la.st  year.  !  chairman,  and  J.  G.  Stewart,  K.C.,  |  them  which  I  believe  will  from  now  i  yo,  nevonuc 

-  '  . -  ■  Quebec  Yellowknife  Gold  Mines,  the  company.  ,  on  in  any  event  prove  to  be  abiding.”  j 

l5^3rk©F  AVGr3aGS  and  Volum©  tlon  agreement  with  E.  a.  Mack,  a  rrsTTYO  YnoYTr?  j  ncprcriaiioii 

aiiu  ▼  VIUIIIV  .further  extension  of  30  days  has  '  IN  THIS  ISSUE  ' 

I -  been  granted  .vith  respect  to  the  I  ^  |  Karninss 

LfovTRFxi  sTiifK  rvruiv/'f  :  block  of  200,000  shares  at  20  “ontn  '  '  '  —  . .  „  -  |  niviclomls  .. 


IN  THIS  ISSUE 


HONTREAL  STOCK  EXCHANGE^ 


TORONTO  STOCK  EXCHANGE^ 


Dcprefialioii 
Tax  provision 


S>1  Kariiiiigs 
nividoiuls  ... 


Indnstilal  L'lililtes  Coniliioed 
12iLn  71. 'J  HU. 7 

r.Mr;i  7:1  hm..x 

1  l!M  J:iG.7 


1‘Uli  htgli  . 

NEW  YORK  STOCK  EXCHANGE— 


Out, 

Wvvk  aK< 
I'.Uli  hi^Ii 


Montrral  .SttH-k  lAcliaiiiir 
lorontu  S|(K’k  i‘'.M‘liuii^F 
N(’N\  York  Stork  KNuhaii^r 


Inriii^trials 

I7I.H7 

l7ft.S7 
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'!.»  (J.t  IM 
7C.1.S‘MI 

.i.SSO.OOl) 
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ri0r»,;nr) 
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e*k  l‘U(i  1!U,) 

r.  3n.l38,H.'i2  4U)ti:k76S 


vvas  due  on  9ctober  Halifax  B.  &  T.  Favors  Private  Trolley  System . 

l  i.  1946  and  that  the  extension  will '  premier  Hart  Seeks  Separate  Deal  for  B.C.  -  News  of  the  Bond 
also  apply  to  all  subsequent  options  Market  ui  me  oonu 

maturing  under  the  agreement.  j  Canadian  Business 'index  '  I!  i!  ^  ^  i;;;;  i!] ! 

—————————  Labor’s  Demands  Major  Threat  to  U.S.  Business  . 

,  j  The  Editorial  Page  . 

COniDflnV  MfifitinSfS  1  ^  investor.?  . 

vw  Canadian  Farm  Income  Over  a  Billion  Dollars  in  1945  . 

-  !  News  of  Mines  and  'Western  Oils  . 

Blue  Ribbon  Corperation  Ltd.  an- |  Banker  Sees  End  of  Inflation  Cycle  -  Dividend  Declarations  .... 

nual  meeting  in  Toronto  on  Satur-  ,  Statistical  Review  of  the  Security  Markets  . 

day,  October  26th,  at  10.30  a.m.  Little  Change  in  Stock  Markets  for  Week . 

The  Calgary  &  Edmonton  Corp’s.  1  Public  Utilities  In  Review 


Company  Meetings 


7.!U.'..4(U 

8..-.  (r,.183 

2,177.(172 

2  :hp7.ior) 
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i.r.;i3,r,87 
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.  LBUTED 

ii‘|)(.  .(0 

'  DIVIDEND  NOTICE 

(),.ii2,6,)8  ^  dividend  of  Fifty  Cents  (50c.) 

per  share  has  been  declared  on 
a'.niii'./CM  the  Cumulative  Preferred  Shares 
f-?*'-!*!  ot  Capital  Stock  of  this  Company, 
to  be  paid  on  the  second  day  of 
s.r.ifi.is:;  December  1946  to  holders  of  such 
2  .'1(i7!i!».'')  shares  of  record  on  the  share  rc- 
10I.8I12  cords  of  the  Company  at  the  close 
I  “t  business  on  the  fifteenth  day 
2.T(I,'.'I1!i  !  ot  November  1946. 

— -  !  By  Order  of  the  Board 

!  C-  H.  Dawson, 

—  !  Secretary. 

I  Montreal, 

October  19th,  1946. 


BUTTERFLY  HOSIERY  CO. 

LIMITED 

VV/^ITH  the  declaration  of  a  dividend 
^  of  $0.25  on  the  common  stock  of  this 
company  on  October  9th  last,  payable 
December  15th,  to  stockholders  of  record 
November  15th,  the  stock  is  now  on  a 
$0.50  annual  dividend  basis.  Yielding 
4^4%  at  today's  market  price  of  10’/? 
bid  offered  II,  we  again  recommend 
these  common  shares  as  an  excellent 
investment,  both  for  income  and  capital 
appreciation. 

A  STUDY  OF  THIS  COMP.'^.HY  IS 
AVAILABLE  OH  REQUEST 

FAIRBANKS,  KIRBY  &  CO. 

BEUIr  MKMBKRS  MONTKKAI.  STOCK  KXCHANOK 

MKMKRKS  MONTKEAI.  fl  KB  MAKKKT 

Royal  Bonk  Buildlnq  —  360  St.  Jomos  St.  W. 

MONTREAL 


4  Better  3rd  Quarter  ~  ~ ~  ' 

“ ,  Matachewan  Consord  Good  Earnings  Gain 
7 ;  -  Comon wealth  Pete 

u  ,  Toronto:  —  Matachewan  Consol-  _ 

y  idated  Mines,  L'mited,  reports  esti- 1  Commonweal'h  Petroleum,  Ltd., 
'  mated  net  profit  of  $30,95..  for  the  |  repor^g  production  revenue  for  the 
quarter  ended  b.^ptember  30,  against ;  f  year  anded  June  30,  1946, 
$24,740  for  the  similar  p‘.:riod  of  last  amounting  to  $145,353,  compared 
I  year.  I  5135J39  for  the  previous  year. 

I  Net  income  from  metals  produc- ;  was  $67,231,  against  $15,- 

ed  was  $183,465  compared  with  gjQ 

$128,917,  development  and  operating  ^,10  company  has  purchased  a 


The  Calgary  A*  Edmonton  Corp’s.  I  PubHc  Utilities  In  Review  I  erpTred^^^h 

lnn‘'Tne"?Hav  OctoZ^r  Mth  aT^ll  i Program  to  Extend  Powc.  Facilitie.?  —  Record  of  >  $128,917,  development  and  operating  ^'^0  company 

jon  Tuesday,  October  29th  at  11  Progre.ss  of  the  Utility  Companies  .  13  co.sts  $148,755  against  . 410.5,876  es-  .<5^  rig  at  .a  to 

^  _  Telephone  Trouble  .  11  i  timated  operating  profits  wa.s  $34,-  ,4rilling  is  to  be  i 

'  Canadian  Food  Produi  Is  Ltd.  spe-  I  Public  Utility  Companies  Reviewed  .  1.5-2;)  i  '‘9®-  “OhiparetJ  "'«lb  $23,040.  Provi-  in  Alberta. 

rial  general  meeting  in  Toronto  ^on  *  Gas  Industry  Prepared  for  Peace  During  War  Period  .  24 

iiai  geneiai  iiiieiiiig  111  xuiuiiiu  un  such  provision  .snowii  in  the  similar 

Tliursday,  October  31st  ;  Aii^lo  iVin.  (<'1.  .  ;il  j  (;<>ii'.  das.  ( ...  .  'jii  1  Mesii  an  1..II..V1*.  ;  i>,„v.  Tiinisix.ri  is  '  quarter  of  year  ago.  I - 


•ogre.ss  of  the  Utility  Companies  .  13  costs  $148,755  against  .4105,876  es-  pf,v^-er  rig  at  .a  cost  of  $100,000  and 

le  Trouble  .  11  '  timated  operati’ig  profits  wa.s  $34,-  drilling  is  to  be  started  on  a  large 


ii.u.suaj,  j  A118I0  IVin.  Ol.  .  ai  Ions.  das.  l  .i.  .  'Jll 

*  i  .Avalon  Tel.  ..  itl  Hast  K(M>lcnii>  I*.  Ill  I  .Mil,  Tiainways  .  Ill 

Osisko  I/ake  Mines  Ltd.  annual  Uarcclona  Trac.  21  Tor.  Pow.  Stem.  2(»  |  Mtailufal  l»o\Ncr  .  l.i 

meeting  in  Royal  York  Hotel,  Tor-  hell.  ’Oi.  Co  ..  i«  daiini'au  i*ow<t  .  211 

onto  on  Thursday.  October  31st  at  nuor.'l-owA"  da  22 

11  a.m.  K  Power  ...  23  Juiiiairii  Piih.  .S.  ill 

- -  H.  C.  Tel . 2(1  Lower  SI.  Uiwr. 

British  Columbia  Forest  Products,  •  i''al8a''y  how.  Co.  21  Power  .  22 

special  general  meeting  in  Vancou- 1  {i-;; 


211  i  Mesli  aii  1..II..VP.  2(1  |  |>i 


l(i  datliieaii  Power  .  2((  X.ll.  I'ower  .  .  .20  SaKdenav  l•ow<■r  P.( 

22  (h.  I.akes  Power  23  N.ll.  Telephone  .  2:t  Shaw  iiilKaii  W.ti*  IS 

21  Inter.  Power  Co.  22  Nflil.  L.  .t  P.  22  South.  Can.  P'.w.  17 

23  Jaiiiaira  Piih.  S.  Hi  North  II.C.  Pow.  !:(  Twin  City  h.  I' 

2(1  Lower  SI.  Uiwr.  N'orll.'I’n  I'lil.  .  23  Inion  lias  ('<>. 

21  Power  .  22  N.S.  I,.  P .  17  I  nited  Sermilie; 

Ifi  Mai'I.aren  (Jne.  .  2(1  Ottawa  Klee.  Illy.  22  |  I  nited  ITiel  Iiiv 

22  Marllinie  lei.  ..  l.i  Ottawa  L.H.2i.P.  .  li  1  \\ rslKooleii.-ii  1 


17  A  total  of  .50,'563  tons  of  ore  wa.s 
i  milled,  against  43,210 


ver  on  Wednes'Jay,  November  2nd  at .  <v.  Nat.  das  20  |  Mc.xiro  I  rani;  ’ '  ic  |  p..wer  oVrp'. 

^  P'*”’  '  Industrial  and  Mines  Inde.x 


Srciil’it jfs  M 
I  lilted  I’lirl  Iiiv,  17 
\\  cstKoolciiny  i*.  ifo 


State  Dividend  Policy 

Of  Preston  East  Dome 


Anglo-Hiironian  Ltd.,  annual  .\hitihi  . 

meeting  in  Toronto  on  Monday, 

November  4th,  at  11.30  a.m.  | 

- -  i  .ViTiiistii't*  (». 

MacKinnon  Struetiiral  Steel  To.;  \itiitiic 


.'t  Oinihinril  Eii».  . 

1  I  (  oiniiioii>\ oultti  1* 

12  !  (ioinbliiPd  Kilt.  . 
5*  I  Dishor  Steel  . , 

*1  ’ 

M  I  Uoiii.  -MaHiiestuiii 


MaeKiniion  Structural  Steel  To.;  \itlitiic  m  |  Uom.  MaHiiesti 

i.td.,  annual  nieeling  in  Montreal  on  '  ^  wiboiK  2  j  i>uwo  .  . 

I  Friday,  November  15th,  at  noon.  j  ‘^5uUdr“'>,>wi'd.  2  i  Sullivan 

1  B.C.  Foreit  Prod.  2  I  FI  Sol  . 

Ogilvie  Flour  Mills  Co.  Ltd.,  an- |  B  C  Power  ...  2  j  Federal  Crain 

I  nual  meeting  in  Montreal  on  Thurs- 1  •  •  ’4  '  >  ■  ■ 

oi..f  of  r.  m  (*iii.  Malting  I  I'ormaiiue  O. 

!  dajf,  November  ..1st,  at  3  p.m.  Can.  SteamshipK  <  !  l•'ralK•oellr  d. 

I  “  (  an.  Iliewerh's  :i  I  dolden  Arrow 

'  Central  Manitoba  5lines  I.td..  an- !  Cnn.  (V.II..  diiiin  .1  '  (ionlon  MarKn- 

nual  meeting  "n  Marlborough  Hotel,  (-an.  l  I'vi.'.'-  3  iiranh.v  (  on?. 

Winnipeg  on  Tuesday,  December ,  y^plT,'  '  ;  ,.2  Hi^ihan.T  Bell ' 

4  7th  at  3  p.m.  r  h— m  .>1 


3  Mninc  Oil  .  . 

Inlei'.  Milling 
12  liilerii'l  Nii'kel 
.4  •lie.iici'  I’orr. 

:i  I  Liihalls  . 

:  i.uKt*  I.I'  Wuxis 
2  I  I  iii,(.,ia  C. 

Muiai,.u  M.  ... 


■1  (lilac  B.I..  .. 

!l  Paiilic  Cn.ilc 
7  PrcNiiiii  I'.. II. 

12  Princess  Pile  . 
(Jnchc,'  Pow  Cl'  . 
I  ham  itivee  Oil  . 
:i  !  SI.  deoCKc  I'nlp 
a  !  Stiawinis.in 


H  j  Mutuchewaii  Co.  12  ;  Silbak  Preni 
«  j  Milton  Brick  ..  .'i  |  Spooner  Oils 

7  1  .Vicinlyre  Pore.  .  12  i  Steel  of  Can. 


2  Mclao-.i-doek. 

II  I  Mont.  Power 

‘J  I  .N'al’l  Steel  Car 
(I  N.  Ilhllaiiiai|ii" 
12  '  Norhenitc  Mai. 

3  Nocih  Inc.a 

('  \.  W.  Ctilillfs 

II  ,  ( ll.a Isk I  >1  ines 


«  '  Taku  River  d.  . .  "i 

I  '  I'nion  das  , .  2 
.">  I'liil.  d.  Kaiiites  -I 

II  Walker  d.  .)•  W.  7 
'1  West,  drain  ... 

li  IN'.  Breweries  'I 

2(  ".  (.rocers  ..  .. 

3  W'peK  Klee.  ...  I 


Toronto:  —  Ia.  I.  Hail,  secretary  j 
of  Preston  Eajt  Dome  Mines,  states 
that  the  current  cent  dividend' 
■I  payment  per  share  doef  not  neces- 
r’  sarily  set  the  rate  for  future  divi-  j 
dends.  Future  payments  will  be ' 
iL'jba.sed  on  the  company's  earning.?  j 
'( I  .and  financial  po.sitioii,  lie  .say.s. 

^  Uirec'lor.s  liope  tliat  unsaii.siac- 
,,  iciy  labor  co.nuitions  and  material 

3  j  shortages  will  not  continue  but  in  t 
7  I  thi  meantime  believe  it  in  the  in-  j 
;j  terests  of  shareholder,?  to  conserve  | 

4  the  comiiany’.s  resources  for  cur- ; 

7  rent  mine  development.  ! 

Underground  development  at  the 
properly  is  '^acting  fai'iiiably,  r.s- 
'i  ppcially  in  the  wc.«t  porphyry  area, 
the  report  adds. 


Manufacturers  -  Shippers 
Export  Houses! 

RritiRh  Officer  (retired)— wide  rom- 
mercial  ronnectionn  throughout  India 
has  enquiries  worth  crores  of  rupees 
for  every  type  merchandise,  machine- 
ry.  plant,  etc.,  etc.,  seeks  permanent 
arranrrment  with  reputable  business 
houses.  Can  also  arrange  exports  from 
most  reliable  sources..  Write  imme¬ 
diately  Capt.  V.  i\  Jolley  R.  E  co 
Lloyds  Bank  Ltd.,  Hornby  Road, 
Bombay. 


SUBJECT  TO  SALE  WE  OFFER 
LORD  NELSON  HOTEL 
4*s  OF  u: 

AT  94.0d  AND  INTEREST 

A.  J.  Pattison  Jr.  &  Co. 

Royal  Rank  Bldg.,  Toronto 
El^  .51dl 
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Public  Utilities  In  First  Peace  Year 


Widespread  Program  to 
Extend  Power  Facilities 

Contrary  to  Expectations  Production  from 
Existing  Facilities  Shows  Upward  Trend  — 
Output  for  1946  Running  Above  1945  — 
Slight  Decrease  in  Consumption  of  Primary 
Power 

By  ihe  Dominion  Water  and  Power  Bureau,  Department  of  Minea  and  Reaourees 

AT  THE  end  of  the  first  year  following  the  cessation  of  j 
hostilities  in  World  War  II  a  review  of  conditions  in  the  hydro¬ 
electric  field  in  Canada  indicates  quite  a  widespread  program  ! 
of  construction  to  provide  additional  generating  facilities  and,  | 
contrary  to  expectations,  production  of  electric  energy  from  ' 
existing  facilities  op  a  slightly  rising  trend.  Both  new  con¬ 
struction  and  the  growth  in  consumption  of  energy  would  un-  { 
doubtedly  have  proceeded  more  rapidly  but  for  the  effect  of  | 
strikes  in  basic  industries  and  shortages  of  manpower  and 
materials.  I 

For  the  first  eight  months  of  ir.  1946  or  early  in  1947.  The  Lower  , 
19'}6,  reports  of  the  Dominion  Bu-  St.  Lawrence  Power  Company  has  : 
reau  of  Statistics  reveal  that  the  mider  construction  a  6,000-h.p. 
output  in  kilowatt  hours  of  cen-  hydro-electric  development  on  Metis 
tral  electric  stations  >n  Canada  Kiver,  one  mile  below  Its  present 
Vas  the  highest  on  record  and  was  plant.  Tlie  work  is  planned  for 
l.r.  per  cent  in  excess  of  the  out-  completion  by  the  end  of  1946. 
i.ut  for  the  similar  period  in  194.'i.  Rural  Electrification 

The  consumption  of  primary  power  construction 

however  was  .slightly  lower  than  m  generating  facilities,  power 

a94o  and  about  9.0  P  ^  •  organizations  in  almost  every  pro-  | 

than  in  1944,  the  peak  year  of  war  embarked  upon  exten- 

demand  Thi.s  decrease  m  primary  programs  to  bring  electric  I 

power  demand  has  been^more  than  .communities.  The 

offset  by  the  increase  n  the  u.e  of  prosecution  of  the.se  programs,  i 
energy  for  secondary  purpose.s  pi  n-  however,  both  in  1945  anci  1946 
cipany  in  the  pulp  and  paper  ii  dus-  considerably  hampered  by 

fL'  for  the  raising  of  process  stc  m  shortages  of  essential  materials.  '  ’ 
in  electric  boileis.  Canada’s  total  available  water-! 

Post-War  Plans  power  resources  are  estimated  to ' 

In  anticipation  of  the  end  of  the  have  a  capacity  of  25.500,000  horse- 
war  there  was  a  sharp  reduction  power  under  conditions  of  ordinary 
in  new  hydro-electric  construction  minimum  flow  with  39,800,000 
in  1944  and  the  forepart  of  1945  horse-power  ordinarily  available 
but  plans  had  been  laid  for  post-  for  six  months  of  the  year.  The 
war  undertakings  and  a  number  present  installed  capacity  of  water- 
of  these  were  commenced  in  the  power  developments  totals  approxi- . 
latter  part  of  1945  and  others  in  mately  10,300,000  horse-power.  This 
1946  to  provide  for  growth  in  pow- i  total  of  developed  power  should 
er  demand  in  various  regions.  I  not  be  set  in  direct  comparison 
In  British  Columbia  the  Briti.sh  with  the  figures  of  available  power 
Ciliimbia  Power  Commission  has  previously  quoted,  as  it  has  been 
under  construction  its  first  devel-  found  feasible  in  commercial  prac-  I 
opment  at  Elk  Falls  on  Campbell  tice  to  provide  installation  up  to  30 
P.iver.  The  initial  installation  of  per  cent,  in  excess  of  the  power 
u'l.OOO  h.p.  in  two  iinit.s,  which  is  available  at  six  months  flow.  In 
expected  to  come  into  operation  in  accordance  with  this  practice  the 
19 17,  will  augment  the  supply  of  presently  recorded  water-power  re-  [ 
power  to  the  central  part  of  Van-  sources  will  permit  a  total  turbine 
couver  Island.  For  the  growing  I  installation  of  almost  52,000,000 
needs  of  Vancouver  and  the  lower  j  horse-power.  That  is,  the  present  • 
mainland  the  British  Columbia  i  installation  represents  slightly  le.ss 
Electric  Railway  Company  inaugur-  than  20  per  cent  of  the  possible  ! 
ated  construction  of  the  first  stage  development.  ; 

of  a  development  on  Bridge  Rner.  Oreat  Resources  Availalile 
The  work  involved  in  the  fii^t  There  are  great  water-power  re- > 
stage  of  this  development,  to  be  apurces,  therefore,  still  available  i 
completed  in  1949,  comprises  the  ^  development  throughout  Can-  1 
CO, istruction  of  a  diversion  dam  in  ajja.  In  Nova  Scotia  and  New 
the  Bridge  River,  m^ificatioiis  to  Brun.swick,  water  powers,  although  ! 
thr  existing  tunnel,  installation  of  amall  in  comparison  with  the  sites' 
K  steel  pen.stock,  construction  _of  a  j,i  the  other  provinces,  constitute 
power  station  on  the  shoie  of  .leton  j  a  valuable  economic  resource,  the 
Lake,  installation  of  3-  62,000-h.p.  (tg^’clopment  of  which  is  supple- 
u.iit,  and  construction  of  the  initial  |  niented  by  power  from  abundant 
tiansmission  line  leading  to  Van-  j  indigenous  coal  supplies.  In  both  ^ 
cC'Uver.  Through  other  stage.?  this  ;  provinces  there  are  numerous  riv-  I 
development  may  ultimately  be  en-  upon  which  further  power  de-  ' 
Ijrged  to  a,  capacity  of  some  600,- ,  velopment  is  possible  offerings  op-  | 
000  h.p.  _  ^  I  portunities  for  installations  total-  ' 

III  the  N.-M.  Ternfones,  the  Do- ;  png  approximatelv  as  much  as  has 
minion  Government,  through  the  ^  already  been  developed. 

Department  c)f  Mines  and  Re- 1  Quebec,  without  coal  resource.s, 
.sources,  has  initiated  the  construe-  pa.s  the  largest  available  resources 
tion  of  an  8.000-h.p.  development  |  jn  water  power  and  with  an  in-  • 
0.1  the  Snare  River,  about  90  miles  stalled  capacity  of  more  than  5  - 
west  of  Yellowknife,  which  is  ex-  800,000  horse-power  has  achieved 
petted  to  be  ready  for  operation  in  t)ie  greatest  development.  In  cen- 
•’948.  Giant  Yellowknife  Gold  Mines  tral  and  southern  Quebec  there  are  j 
L.imited  are  building  a  transmission  large  water  pow^er.s  still  available  * 

!  ne  from  the  power  station  to  foj-  development  w'ithin  economic 
t’leir  mine  near  Yellowknife  and  transmission  distance  of  the  prin- 
Irom  , thc.se  facilities  pow'er  will  be  cipal  cities  and  industrial  centres  i 
I'lade  available  to  other  consumers  such  rivers  as  the  St."  Lawrence, 
i'l  the  area.  St.  Maurice,  Ottawa  and  others,  I 

In  Alberta,  Calgary  Power  Com-  w’hilst  great  resource.s  await  de- 
paiiy  Limited  has  under  coiisn-uc-  velopment  in  the  more  remote 
lion  a  13,500-h.p.  development  on  parts  of  the  province  on  rivers  I 
tfie  Kananaskis  River  about  seven  tributarv  to  the  Lower  St.  Law-  ’ 
miles  from  Seebe.  The  plant  will  rence  and  Gulf  and  in  the  Hudson  ' 
be  linked  with  the  Company’s  other  and  .Tames  Bav  drainage.  i 

I'lants  on  the  Bow^  and  Cascade!  Ontario  ranks  .second  to  Quebec  ! 
Rivers  which  serve  a  large  part  ofjw’ith  2,670,000  horse-power  devel-' 
Alberta  from  a  transmission  net-  oped  and  is  third  in  available  : 
work.  Completion  of  the  plant  was  I  Water-power  resources  being  ex-; 
expected  in  the  fall  of  1946  but  has  I  ceeded  bv  Quebec  and  British  Col-  i 
I'cen  delayed  by  material  short-  umbia.  in  the  southern  part  of 
fScs-  _  ...  province  the  St.  Law'rence  and 

111  ^lanitoba  the  City  of  W  inni- ,  Ottawa  Rivers  remain  a.s  the 
peg  Hydro-Electric  System  is  add-  greatest  sources  of  future  power, 
ing  two  new  units  of  12,000  h.p.  |  Throughout  Northern  and  North- 
cach  to  its  Slave  Falls  power  sta-  j  western  Ontario,  undeveloped  pow- 
!ion  on  the  Winnipeg  River,  thus  |  er.s  are  favourablv  distributed  in 
bringing  ttie  capacity  of  the  station  proximity  to  forest  and  mineral 
to  72.000  h.p.  The  new  units  are  resources. 

expected  to  be  ready  for  operation  Of  the  Prairie  Provinces,  Mani- 
bclore  the  end  of  1946.  |  toba  has  the  greatest  power  re¬ 

in  Ontario  ttie  Hydro  -  Electric  |  sources  and  the  greatest  develop- 
Power  Commis.sion  has  four  large  i  ment  of  the  three  provinces  being 
P'-ojects  under  construction.  At  [  installed  on  the  Winnipeg  River  to 
DeCew  Falls  near  St.  Catharines,  ;  serv'e  the  City  of  Winnipeg  and 
work  is  under  way  on  an  extension  ;  most  municipalities  in  the  southern 
to  the  Commission's  2,‘)-cycle  plant  ‘  part  of  the  province.  Water-power 
involving  the  installation  of  a  new  ,  development  in  Saskatchewan  is 
unit  of  70,000  h.p.,  the  raising  of  confined  to  the  northern  mining  | 
headwater  level  by  four  leet,  and  |  di.stricts  and  in  Alberta  to  the  Bow  ' 
deepening  of  the  tailrace  channel  j  River  basin,  from  which  power  is 
to  effect  a  lowering  of  twelve  feet.  I  transmitted  to  Calgary  and  to  nu-  , 
The  new  unit  is  scheduled  to  come  j  merous  municipalities  extending  j 
iato  service  in  September  1947.  At  I  from  the  International  Boundary  to  | 
Sccwartville,  on  the  Madawaska  north  of  Edmonton.  In  the  norther- 
River  construction  is  active  on  a  ly  [larts  of  all  three  provinces 
new  60-cyile  development  of  81,-  tlieie  are  great  uiidevelopeil  water 
OuO-h.p.  capacity  in  tliree  unit.--,  powers  on  siicli  rivers  as  tlie  Nel-  I 
Tlii.s  plant  is  expected  to  lome  into  '  .son,  Clmrcliill,  I’eace,  Athabaslia, 
.“Cl  vice  ill  October  1!I17.  Prelimi-  and  Slave  wliilst  important  le- i 
nary  work  has  also  lieeii  initiated  .serves  still  remain  in  tlie  soutli  on  ' 
on  a  new  development  at  Des  j  the  Winnipeg  and  Bow  Rivers.  In  : 
.Joachims  Rapids  on  tlie  Ottawa  southern  Alberta  and  Saskatclie-  i 
River  designed  initiallv  for  a  capa-  ■  wan  there  are  also  large  fuel  rc- 
( ity  of  360,000  h.p.  In  the  Thun-  ;  serves. 

dtr  Bay  District  of  Northern  On-  'British  Columbia  i.s  .second  ini 
lario  the  Commission  has  com-  available  power  resources  and  i<-ith  , 
nenced  construction  of  a  .^.I.OOO-  an  in.stalled  rapacity  of  more  than  i 
li  ,1.  development  on  the  Aguasabon  860,000  horse-power  is  exceeded  I 
River  to  supply  the  needs  of  a  pulp  only  in  development  by  Ontario 
and  paper  mill  being  built  at  Ter-  and  Quebec.  Undeveloped  resources  ! 
'ace  near  the  mouth  of  the  river  of  magniliulc  exist  within  rea.son- 
oii  Lake  Superior.  The  plant  will  able  tian.smi.s.sion  distance  of  e.xist- 
.'d.'.o  feed  iiUo  the  T)iujn.ler  Bay  ,  big  Cridi'e.s  of  popidaUnii  and  in- 
.Sy.sieni  of  fine  Commission  over  s  diisriy  and  Waici  po'.Vcis  boiin  . 
liajisinissioii  line  to  be  constructed,  great  and  smaii  are  favo'urabiy ; 

in  Quebec  the  fifiii  ana  final  unit '  tiistriiiiite  i  fnroiijhout  the  pro- 
i.r  24.0u0  hp  is  being  inscaiic.l  by  vinye. 

G— iineau  Powci  Coinpaiiy  f.inutkd  in  the  \  ukun  arid  Ncd  tiiv.e.  t 
hi  its  Farmers  Rajiids  jilant  nil  tlie  Tei  i  itoi  ic.s,  developments  totalling 
C.itiiieau  River.  Tlie  unit  is  e.\-  .slightly  le.ss  than  20.000  horse- 
I'lited  to  be  ready  for  serviee  l;to  j  (Continued  on  page  2,3) 
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GROWTH  OF  WATER  POWER  DEVELOPMENT  IN  CANADA 
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1.000  h.p  or  under  | 

1,000  h.p  100,000  h  p 

100,000  h.p  1,000.000  hp  O 
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Canada's  "White  Horses"  Already  Playing 
Big  Reconversion  Role 


Canada's  "white  horses,"  having  played 
a  prominent  role  in  the  winning  of  the  war, 
are  now -more  than  a  year  following  the 
end  of  the  conflict  -doing  a  mighty  job  in 
helping  along  the  objective  of  industry 
here  in  maintaining  the  huge  productive 
capacity  built  up  under  the  exigencies  of 
war-time  needs. 

It  was  to  be  expected  that,  due  to  large- 
.scale  additions  to  power  generating  capa¬ 
city  of  Dominion  during  the  war  years  and 
the  tremendous  demand  for  energy  which 
arose  during  year.s  1910-1944  from  pure¬ 
ly  war-time  activities,  the  early  post-war 
years  would  see  new  hydro-electric  de¬ 
velopments  in  the  country  at  a  minimum. 
During  latter  part  of  1944  and  early  por¬ 
tion  of  1945,  a.s  a  matter  of  fact,  hydro¬ 
electrical  construction  declined  fairly  sharp¬ 
ly.  As  it  became  evident,  however,  tliat 
a  huge  backlog  of  deferred  demand  existed 
in  many  lines  of  production  and  that  war¬ 
time  research  had  been  instrumental  in 
developing  new  products  for  which  there 
are  large  potential  markets,  domestic  and 
export,  new  power  development  again  re¬ 
covered  widely.  Today,  from  East  to  West, 
most  of  the  larger  power  generating  com¬ 
panies  and  organizations  have  consider¬ 
able  added  generating  capacity  either  un¬ 
der  construction  or  in  project. 

Indicative  of  the  trend  in  the  water 
power  industry  is  the  fact  that,  up  to  date 
this  year,  output  of  all  power  plants  in 
Canada  has  established  an  all-time  peak 
being  higher  by  nearly  142  per  cent  than 
production  for  corresponding  period  of  last 
year — itself  a  new  record  figure.  There 
was  some  recession  in  the  demand  for 
‘‘primary’’  power  this  year  as  compared 
with  last,  but  this  was  more  than  balanc¬ 
ed  by  an  expansion  in  requirements  of 
"secondary”  power  arising  from  increased 
demand  for  energy  for  u.se  in  the  pulp 
and  paper  industry. 

New  power  developments  or  exten.sions  to 
capacity  of  existing  plants  aie  underway 
or  projected  in  almost  eveiy  one  of  the 
provinces.  Siiawinigan,  Ontario  Hydro.  Bri¬ 
tish  Columbia  Power,  Calgary  Power  and 
Gatineau  Power  are  among  the  prominent 
power  companies  that  are  presently  en- 


By  A.  R.  W.  V. 

gag“(l  in  adding  to  tlieir  capacity.  A.sidc 
from  sustained  demand  for  power  from 
industry,  the  marked  trend  in  the  direc¬ 
tion  of  rural  eiectrification  whicli  has  been 
in  evidence  in  many  parts  of  Canada  has 
been  an  important  factor  in  nee«l  for  in¬ 
creased  generating  capacity  throughout  the 
country. 

Negotiations  for  change-over  to  public 
ownership  of  one  more  privately  owned 
company  Ottawa  Light,  Heat  I’owoi 
Co.  Ltd.  are  fairly  well  adv.inced  now  and 
some  smaller  subsidiaries  of  B.C.  Power 
Corporation  and  Calgary  Power  (’o.  Ltd. 
were  sold  to  Briti.sh  Columbia  and  S.is’.i- 
atchewan  governments  during  past  year. 
No  major  public  ownership  moves  in  power 
industry  iia.s  developed  here,  however,  sim  e 
expropriation  of  Montreal  Power  properties 
in  Spring  .if  1944  and  sale  of  Ontario 
properties  of  Canada  Northern  Power  to 
Ontario  Hyd.o  in  November  of  same  year. 

At  variou.s  times  provincial  ownci.ship 
of  B.C.  Power,  Winnipeg  Electric  and  Nova 
Scotia  Light  &  Power  has  been  freely 
discu.ssed  but  no  definite  move  along  pub¬ 
lic  ownership  lines  lias  developed  in  any 
of  those  three  provinces  up  to  date.  The 
B.C.  government  has  expressed  itself  as 
opposed  to  entering  into  pioviiicial  public 
utility  field  and.  although  it  promi.scd  to 
assist  municipalities  in  any  public  owner- 
sliip  move  they  might  make,  latter  have 
shown  no  disposition  to  a.ssiime  responsibil¬ 
ity  for  large-scale  obligations  involved 
therein. 

City  of  Winnipeg  made  a  tentative  offer 
for  properties  of  Winnipeg  Electric  during 
past  year  and  a.  counter  offer  vva.s  made 
by  the  company,  but  here  again  tne 
majority  of  the  city  council  apparently  .are 
disinclined  to  accept  responsibility  of  taking- 
over  the  big  utility. 

Province  of  Nova  Scotia  lia.s  placed 
legislation  on  its  statute  book.s  whicli  per¬ 
mits  expropriation  by  province  of  proper¬ 
ties  of  Nova  Scotia,  Light  &  Power  Co. 
Ltd.  To  date,  however,  no  action  lias  been 
taken  to  implement  the  legislation;  nor 
has  there  been  any  indication  to  any  siicli 
action  is  imminent. 

Labor  disputes  and  shortages  of  mater¬ 


ials  liave  sl!iwc(l  up  leconvcrsidii  in  m.-nv 
leading  indiustrics  dr.r;n,g  Uie  |)a.sl  y,-ar 
and  (iemaiui  for  primary  p.iwcr  dnubtle  s 
has  been  restricted  accoriiipg’y.  Pro.qicc.s 
for  active  opcia.tions  with  improved  latioi 
conditions  and  more  adequate  supplies  i  I 
materials.  Iiowcvcr,  and  o.stablis'.imcnt  in 
thi.s  couiUi-y  of  many  new  industr.es 
some  of  tlieni  of  major  stature  give  p: o- 
mise  for  wideiy  i'lcroased  power  eon.-unip- 
tion  in  the  comparatively  near  future. 
Hence  the  jilans  for  expansion  in  power 
generating  capacity  wliicli  liave  b'  cn  un¬ 
dertaken  during  past  ytar  in  many  p.uts 
of  the  Dominion. 

Five  of  the  more  jiiolific  soii-ces  of 
power  consumption  in  Canada  aie  tiic 
pulp  and  paper  industry  and  tlie  iiiinirg 
industry.  Former,  in  view  of  the  nature 
of  its  operations,  uses  very  largely,  ".sre- 
ondary”  power,  but  mining  is  a  large-.seale 
source  of  demand  for  primary  power.  Op¬ 
erations  on  pulp  and  paper  industry  are 
today  at  higher  pcalc  in  relation  to  ce.p.i- 
eity  in  history  of  industry.  Some  new  pulp 
mills  of  major  stature  are  at  prc.sen.  in 
course  of  construction— largely  in  Onlario 
In  tlie  field  of  newsprint  production,  iiow- 
ever,  any  addition  to  mill  capacity  seem¬ 
ingly  has  not  been  under  considcr.ntion; 
nor  is  it  lilcely  to  be  in  view  of  conditions 
in  industry. 

Mining,  whicli  was  seriou.siy  restrictrd 
during  war  period  due  to  extiiMie  slioilage 
of  manpower,  has  not  picked  up  to  any 
very  great  extent  since  then.  Labor  condi¬ 
tions  still  arq  bad  in  most  mining  di.dricis 
and,  in  addition,  restrictive  federal  taxation 
and  loss  recently  of  the  premium  on  the 
U.S.  dollar  have  interfered  with  new  de¬ 
velopment  in  many  mining  fields,  par¬ 
ticularly  wlicrc  metal  content  i.s  of  low 
to  medium  giade. 

Tremendous  water  power  reserve.--  in 
Canada  provides  better  tlian  adequate  in¬ 
surance  against  future  requirements  of 
energy.  Estimate  made  by  the  Do:ninion 
Water  and  Power  Bureau  in  Ottawa  in¬ 
dicate  that  existing  water  power  installa¬ 
tion  in  countiy  respresenl.s  only  20  per 
•ent  of  potential  power  caiiacity,  which, 
is  placed  at  51,780.000  li.p. 


Record  of  Progress  of  the  Utility  Companies 


Bell  Telephone  Company. 


B.C.  Power  Corporation  :: 


Year  Ended 
Dec.  31 

1940 

1941 

1942 

1943 

1944 
,RU:. 

,  Dec .  3 1 
.  *194.) 

*1941 
*1942 
*1943 
1044 


Earnins^  Paid 
per  Share  per  Sh«r< 


147.497  493.974.839 

151.797  535.707.430 

215.864  770.450.00.) 

219,914  84.1.073,000 

646.981.007 

. 


1,444.700.000 
1.576.040,009 
l.870,.S55.000 
2.279.227,000 
2. 146.450.00!) 
li.llH.i'iD.l.lMMl 


76,411.790 
83.996,509 
108.738.-107 
133.722,71  7 
I44.272.503 
I  n.:‘70,T7i 


Calgary  Power  Company. 


Canada  Norlh'n  Power  Corp  :::. 


Can.  Western  Natural  Gas  Co 


Consumers  Gas  Company  . 


742,829.59) 
71), 32.1, 761 
610.134.621 
561.162,000 
545..581.t51 
227,7 IS  002 


4.5,774.752 
50.820,823 
55,309,030 
60,222.814 
64.247  529 
7o.321).1)0| 

16.951.170 
18.739.662 
21.687,443 
21,894.00') 
r». 207.072 
2»i,71»J  277 

2.338.07.5 
2.64  ),015 
3,097.785 
3.470.991 
3,603.051 
i.so 

.5,020,464 
4.994.176 
4.54).196 
4.233,22) 
4  0  >  *.215 
l,S72,ir.2 


0,690.542 

7,302,907 

7.345,687 

5.885,808 

5.966.966 

ti.003.0Sl 

2.061.264 

2.072,759 

2.033.856 

1.735.191 

1.650.559 


Ciat Powei  CouipMuy 


Montreal  L.  H  k  Power  Cons 


Montrea  Tramways  Company 


t.*«V4i  L-  H  ii  P.  Cj.,  L  ru.L.; 


to., 

.1.94  >.315,79.) 
•t.  !09.  *9o.4.>7 
3.!)1'<.3I9.24> 

2.9t.,.l(:ii.|,',0 


9,5.1  ..S3  ) 
10, 00). 72/ 
10.418,43) 
10.218,985 
9.948.185 

27  01), 56% 
30.OU.97') 
33.403.652 
35.509.9.55 
10  310.172 


725.764.051 
261.571,783 
.11  ),1  ).1.32  4 
i  .4.  IS  •.  . .  . 
3  ,1.94**  II 


219.1  26.902 
24  ).57l  4:)1 
261.829.51.5 
270.802.890 
28  )  4  18.50  » 
21)3  '.‘JS.TO.'i 

1  22.5  50.60.5 
122.410.lh5 
12.?. 8)9. 137 
I  21,278.5.59 
123  761. 40  < 
i3:..9.s:.::iii 

25.  71.158 
27.0  $9.1  n 
2.3.772.5(1 1 
28.').ih.70I 

,’8.9/2.550 


39.U>,4.$ 
$9,734,402 
10.2  )5.897 
4  ).'i  ).*.89> 


18.652,144 
19.  $16.5.59 
19.517.07) 
19.348.164 
20.0)6.1  19 


28.0t>0.807 
28.280.01  7 
2.3.558.671 
28.78.5.062 

.'9  UHJ  US’) 
•29....1,i:'i 

H  >.$1  .’.2..2 
I  4  ».  $40. .’00 
I  1  $.095,074 
1  1  ‘.095.793 

14^  ‘91  nit 

t  ’s.:;ss.:;:{7 

2'»  •.  1  t  *'1'» 
21  >  .U  1 .  ’.R1 
?9  »  703.606 

250  520.051 

60.721.844 
58.481.14  ) 
ri.S.t)  1.77  » 
.9  $.'-■<.1  18 


(CoiKimied  on  I’iige 


Gas  Industry  is 
Still  Ready  for 
Big  Opportunities 

j  P<*an‘-lini(‘  Out  look  is  for  Kveil 
IVider  I’so  of  (Jas  in  Field  of 
Industrial,  Coniinereial  and 
Domestie  Ileatin» 

ii'i  u.  u.  VI 

i’dilur  ('an.sdi.iit  (,.ts  Iniirnnl.  and 

.<«-<  rrtn  r\  (nn.idinn  (ias  .\s«n* 

Men  and  women  evei'yv.'Iiei  e 
tiiions?;liout  the  land  who  still 
ii.)!d  to  the  myth  that  .sooner  or 
iatei-  the  .^as  industty  of  Can¬ 
ada  anti  tile  Lhiited  .State.s,  and 
of  (uher  coiinti'ies  of  the  woi-id 
would  bo  a  thing  oi'  the  past, 
aie  in  foi-  an  awahening  little 
short  of  unbelievable. 

It  is  iml  so  long  agii  that  ('v 'ti 
ga^  men  tliciiiscivcs  wondered  wliat 
till  tuturc  iu  Id  i  .“toic  tor  tlic  'ousi- 
ncss  gas  i  ghts  liad  come  and 
gene  comp  ■•.iMvc  c(iui|)mcr.t  for 
d(  ii.cstii-,  ( iiumii'rcial  aiul  iiulustrial 
lurtiiig  Was  i- uuiiig  on  the  marlict 

cicctrical  fi'-n-  and  oil  nioa  were 
hiiiding  for  Uv  icating  lo.'id  and 
wliat  gas  eipiiimiont  was  availalile 
was  anything  I.  it  i oudiicive  to  tlic 
ui  hi  ,ld..!g  ,,l  tlie  ga.s  industry. 

(Jut  a'l  tats  has  t  liaugt'd  ,  <)iisi(*ot  . 
■■'.'■I'y  wdoiii  I-.'  ’o.-,t  fc-v.-  v-c.,rs.  'I  h  > 
('a;.  i:uu.-.:\,  'da  an  a\v  almr.  m-,- 
gianl,  hcg.Ti  to  stir;  fear  for  tho 
.uoi.i-  .  1  as  cooipanif.^  ami 

utilities  to  di  .'oiiu  tliu'g  that  v.  ould 
r.  tr.vd  tiin  a  iilv-op.,  tming  de¬ 
mand  ;0'  ”;e'  i.easons  loi-  II, ■; 

drop  m  tm-  l-.  isimos  we*,.  l  ,,,);.  ,|  ,,1- 
lo.  (-."Uses  for  the  littic  public  in- 
tcicst  w-crc  'MV  estigated.  and  tl’cn 
tl.iiig.-  iH'gan  'o  move.  Rcscareh 
c.an-ic  to  tile  rcs(-uc,  oiistilolo  .ind 

me  !  ft'-  ■  gas  bni'n.n'.'  co  i.r:;r  ... 

am'  appiiance.s  went  by  the  board; 
pub'  c.,-,  1,1,-  paigns  of  a  >  .  ..  ,1 

clir.ractcr  got  under  way;  saic.s  |);  o- 
mojon  as  wore  p.it  m 

tio:i,  and.  io,  t  .d;o-.  tno  Cas  i-.di::  - 
try  of  Canada  .ni-id  of  !  U;.  ihiited 
yti.ti'.s  .viand.s  in  .an  cn, vial-do  po  . 
i  tio'i  \vir*i  a  ’  ooui'd  f.o  avlio'v  ‘  av 
.-^oid  p'  ')g  :':  s  iiltic  .sivu  t  of  niii-a'  li- 
lolis. 

.\'ov.  ]■  poforc  in  it.;  lioig  .i.-  ! 
cvciU' ul  l-'i-.-ioi  y  (  •  ov -I  'uon!.  ! 
ami  ll'ir'v  yi-ii:'.  l-.a.s  tt-.c  am  ..  ’u  - 
tiy  of  tnrso  tw. >  (•(Uiiliio.“  and  ..i 
oilier  co'int rlt's  t-^on  .so  alivo  to  it.; 
oi-iport'r.iitn’s  as  at  the  p-or-tn'.  Ibi 
j  Spccdbig  I  p  I'loducliou 

t'  hon  li  -cavl  is  liaitod  Iiy  g.is  ;  i 
m.-niv  largo  l.a.':oiios  at  ti-.o  -  ..i' 

I  l.udo  aiid  inoio  li.iws  oa<'h  bo.  ; 

I'ie.s  put  tli'-('Ugn  gas  ovons  m  .'lu-'--,. 

.  tiLic.^  atmvo  •.T.uhtl  oao|:  im.-'u; 

vvli  -n  cal<c.s,  biscuit.;  a'ld  ci  nfo,  a  n- 
ci-y  :i;-o  prodm  c.i  by  tbo  to.-i  am'  at 
.'-oiocd.s  httio  .sii(i!  t  ol  <.ui-  abilifc', 

wl'.oii  .'.to'-'i  ;ind  iioii.  '-op  o" 
ami  l-i:-a:-s,  and  ollioi  n.o'a)  gi, 
pK.dt'.  od  -.n  many  of  onr  ;  b  m:;  )u 
under-o'no  s(i,,io  )  i';it  ti-oatim-nt  oogi 
g.is  a.s  Uio';  ■.•.non  many  olort.i  I 
mamifac  ti:ro! .--  use  ga;;  ’.(Mt  ''or 
I  p’oductioii  of  million,;  oi  t'mig  .  I'  -il 
I  go  into  iiio  Maivlug  of  (doot,  ,  • 
ila.i'p.s,  ladh's,  iioatiis  and  otl  'i- 
do.uo.st'o  oijii-pmcat;  wla.n  ..i 

'  (iiii  ono-timo  l■o:'lp'’t.ti'.-o  o|i'"t,. 
firms  iiavo  b -on  i.icaiuoiM"  ami  ;-.dl- 
uig  g. I  lioa:o  lieatoig  -'.n  I  ;  '  • 
oonditioning  unit-s,  a  i;!  wlion  o 
tiiirty  or  lorly  (>r  iifUo  tfio’is.oui.s  o'* 
otlior  I-)ro(i->(  ls  p’-odii  id  Pv  I- 

uuiustrii'.s  Inv.r  boon  subp'i  t  'd  t.i 
gas  boat  i  l  <  no  fiu-n;  or  anot'r'or  - 
ami  v,  iio'i.  tral.iy,  |  lo’o  a.ro  no  ti  i 
potiti'.-o  m-ijor  iio  no  .-ipiiii.-im-o.s  time 
I  .'in  ox(-i  I  tho  '  ai.il  o',.'  ;■  toatod 

ami  api).  o'.  o.i  d.,'UO'ljo  o.  s  .pi'i> 
.ames  now  on  tho  marlcot  tlioii  w-e 
can  iiulv-  iK.\  ■■■i  lu'  ur.iaeiov.-dda  .:a.s 
como  to  p.is.s  "  Tuo  Ga.;  ] .-du.-lrv 
lias  como  to  '-iv.  loioid  of  iiu - 
loi-manoo  in  tiioi..san-ls  m  n  dustrios 
duiiiig  tlio  roc-ont  wat-  h  i.s  open¬ 
ed  ;in  a.  future  U  .-  tlio  ga.s  liin-i!-..-  .; 
.-iml  for  runs  goods  is'o.i  ap.niani-os 
il.it  ma’  \-  g.as  men  v.(;uld  not  iiavo 
I  i  liov-cd  or  tiioi. g.U  j'os.dbio  b-at  a 
f-'vv  years  .-'go 

Hovv-i.-v  or-,  ;,|  o  otli  '-  iiidii -.trios 
.Sii.oe  llio  o!  ).s,>  ol  \\  .>'  d  War  II,  tlio 
gas  indi.strv  Irm  iiad  its  .“liaio  of 
t'm  slovvuig-  u'l  moot.-  ;  causod  Iiy 
iMi”  I  ry- ’.viilo  distiiriianoo.;.  Stiikos, 
and  tno  luoidontal  slu  'lugc.s  of  v.t.il 
matoria.is  that  into’-  into  tno  pi  >- 
dm-tion  t.f  tuo.isand;  of  produo’s,  to 
gotber  witn  doubt--  aud  fears  as  to 
tbo  oufc.imo.  iiavo  dolayt'd  somo- 
vviial  tl.c  b'iugiiis'  out  of  thing.';, 
;uul  til  -  int  roiiuction  of  ul.,ns  ti  at 
vvo.ild  lend  t  ov;  ids  'ualtiro  (Pns  au 
abiiost  nousoliohi  .vor-l  tin-  -ughi-nl 
ovi  rv-  g-is-.soi  vod  city  ai  d  t-  vvii  in 
•  In-  vvitlt  I'onunion  .\'ot vv-d Iv  ! .-iml- 
in.g  tills,  tlio  iomiiioi|.|  .'o.  oil's  f  ,r 

1110  immednite  p-,.st  year  : 'lov'.  tiait 
.  g.'s  silos  'mvo  ht  0-1  vofy  cnooiirng- 

ir;.’.  .'.I'lK.st  evorv  (  itv.  v\ -iprc  gas 
is  m  use,  I'-port  incrca.sod  ■-nios  moi- 
the  previous  year,  .nr  increase  th-U 
.  v.-oii!  i  tinvo  mote  tl-:a'i  do-ibied  jri 
.soi'.'o  inst.anccs  it  irc.-cnt  condi¬ 
tions  na  I  'eo'-n  sm  h  ;i.s  to  alit-vV  for 
pr  idu.  lion  <if  gas-lM-ed  ogui  -.uii-.t 
,iml  appli.-i'ii  os  I  -r  '.vi.iel;  m.inv 
la.  a.-  on  m  i  s  .1  .d  c.i'iil  lo|-  'i.o  ;  i;  I 
m  ;.r  in  ,1  ..r-  1  li.,vo  !•;  on  '...■!;m.;  |.,|- 
ev .  r  s.n'  o  1 1,,.  V-  1-  o'ol.  ... 

L'\paus-ou  ill 

.-s.iios  of  I'la.l-u I'..,  '  .1!  o  I  1 

natural  •;  is  for  Ibo  1:-"; 

1111  vrascs  gcnc’--i!ly.  Tito  lua;’;;;.  -- 

t  I’-ed  ga.s  industi  \-  i  l  ('.lu.'i';  -  ■ 

pi,,;o,i  ..a's.-  a.-aountiag  t-- 
MT  00(1  (  'lOir  i'cot  fo;  that  -’'a.--.  I'l 
iiioroas;’  t,f  .'ii.'i  .‘i.'jX. 11(11)  cniiic  I  "t 
ovoi-  tlio  pi-ov-i'Uis  .ir,  'I'ho  n  ■;  ■ 
lira!  .g.:.--  sale.-  far  invii  lioi  v;  vviia'. 
till  V  V;-o'Ulil  In  v-t  1  .  on  im.lor  i;  ,ri.  at 
I  ■  -lolitii  n  .  Io  V .  1 1  liv-'.  ...im  ,  ! 

10  ooo  I  o'.;,  -.-,.1.  r.ii 

oVet  i!.-  j-icv  ,.e_  0 

-so.'.us-  ”  .11  1  C-...'  .  i.OW  foM. 

T'':c  1  J  olj.;!  ol  ,.:..l'...i- 

fcd  to  UlO  g.-.s  jio.ins  Ol  I  .n-  I  .  .- 
'  pr.uir.-  1  ml  g.-i.'.  utdilif.s  Itu-ou  ;h,  .it 
C  oada.  ;:s  at  •  r--  Ist,  Ib'y,  is 
loportod  as  fiiiows:  M.inui aot urvl 
I  tCiailiiiucd  oil  rago 
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Gas  Industry  Prepared  for 
Peace  During  Period  of  War 

Many  Excellent  and  Practical  Recommenda¬ 
tions  Have  Been  Adopted  —  American  Gas 
Association  Has  Gone  Far  in  Technical  Re¬ 
search  —  High  Standards  of  Public  Service 

MUCH  enlightment  on  the  should  be  determined  that  ga 


obtainable  through  the  use  of  gas  in  ' 
modern  tested  and  approved  gas  ap¬ 
pliances. 

Kroni  the  foregoing'  it  is  ea.'’,v  to 
see  that  the  industry'.s  once-comije- 
'  titive  fuel  sujT'y  people  v.il)  no'.v 
be  an  ally  :n  .‘-.till  furtiier  developing'  ' 

I  modem  pas  .‘^eiviic  lo  the  n’odern  i 
I  ho:ue.  'this  Propane  pa.s,  imou'n  : 
also  as  ^'L.P.  -Liquefied  Fctroleimi 


N.W.  UTILITIES 
WELL  ADVANCED 
ON  BIG  PROJECT 


.  ambitious  one  for  Northwe.stern  |  A  1  ■  T 

I  Utilitic.T  at  the  present  time,  in  /AhOlll  I  JllllTV 
I  vicA-  of  the  abnormally  large  ^ 

j  amount  of  work  on  the  existing  »  • 

system,  and  particularly  in  view  of  /XtOrm 

tire  difficulties  in  obtaining  delivery  XtVyllli 

o''  materials  rnd  equrpment.  It  ful-  _ _ 

fills,  however,  pr'ornises  made  by  iCorrttnued 

the  Companv  to  the  towns  con-  ,  .i,  . 

cernod,  to  r'nake  every  effort  to  id'anmnt  mrners.  wher.  the  net 


About  Utility  Investments  arid; 
Atomic  Power 


Cas  ’  1  aim  be  siinmicc.  to  '  P'P<*  Abt)li:  exceeds  by  far  the  franchise  obliga- 

t/ds.  \nlt  al.^o  be  supp.rcci  to  ..,dS  .  -  m-.,.  ■  x  d*  i  x-  .  hrrng  gas  as  far  as  V\  et- 


commencc  service  in”  191G.  and  result  is  jtill  approxi.itatelv  the 
exceeds  by  far  the  franchise  obliga-  same  a.--  far  a.s  the  cost  of  power 


progress  of  the  Gas  Industr-y  of  shall  make  the  greatest  contribu- 
Canada,  and  of  its  fine  achievements  tion  toward  raising  the  standard 
during  the  recent  war,  was  given  of  home  life  in  Canada. 


MB  w  •  MV  V  w  companies  and  to  gas.  utilities  to 

should  be  determined  that  gas  friable  them  to  tane  care  ot  peak 
shall  make  the  greatest  contribu-  de.uiands  at  certain  notrrs  ot 

tion  toward  raiainp-  the  stand.srd  ^Ire  day  or  .serrson,  and  m  some 


before  the  recent  June  meeting  of 
the  Canadian  Gas  A.ssociation,  by 


“In  working  toward  this  ob¬ 
jective  we  must  emphasize  good 


cases  to  he  the  only  means  of  local 
ga.s  supply  thmugh  existing  gas 
pipes  and  mams,  mties  trow  con.srd- 
ertng  the  irse  of  Propane  gas  as  an 


$!.•>  Million,  Into  Rioll  Npw  askiwin  bv  November  19t6  and  to 
Area  BeinK  Built  I’cd  Deer' by  November  1917. 

-  Good  I'arni  Area 

FINISHED  NEXT  YEAR  The  five  citie.s  and  towns  to  be 

served  he  in  the  Black  Park 
'  ^  Soil"  belt,  one  of  the  be.st  agricul- 

Special  to  the  Financial  Times  trri'al  areas  of  Western  C.nnad". 
Edmonton:  --  Construction  of  a  The  area  is  suitable  for  mixed 
one  hundred  mile  pipe  line  to  ex-  farming,  and  the  towns  serve  im- 


i.*-  concerned.  No  one  liates  over- 
I'ead  wires  o'"  .'oal  smoke  as  much 
a.s  all  that. 

V-  V- 

The  moi-e  likely  proposition  is, 
of  course,  the  one  thar  we  shall 
br-ing  atomic  power  generating 
plants  to  vlio^e  areas  arounr.  the 
globe  where  row  there  is  no  me¬ 
chanical  power  at  all  beyond  that 


^...  — . . .  : - J7 .  rrtng  me  use  ot  t^ropine  g.as  as  an  . .  uriai  areas  or  iic.siciir  plants  to  vhee  areas  arounr.  the 

Edward  J.  Tucker,  vice-presrdent,  j  pubhc  servtce  at  all  tinres.  There  |  auxiliary  lo  exi.sting  gas  .services,,  Edmonton:  --  Construction  of  a  Tlie  area  is  suitable  for  mixed  ojopp  where  row  there  is  no  me- 
and  general  manager,  of  the  Con-  must  of  cour-.se  be  the  incentive  of  include  Guelph,  1.  cteiborough.  Kit-  one  hundred  mile  pipe  line  to  ex-  farming,  and  the  towns  serve  im-  ehanical  power  at  all  bevonri  that 

sumers'  Gas  Company  of  Toronto,  wood  profits  if  we  are  to  be  sue-  ctiener,  in  Ontarro,  ard  Sherbrooke,  tend  natural  gas  service  to  five  nortant  wheat  cattle  horse  am;  j^e  creaking  water  wheel.  At  a 

Some  very  fine  exerpts  from  Mr.  ces.sful  —  an.l  in  this  matter  it  Que.,  and  those  cor.sideriiyg  it  as  the  '  additional  cities  and  towns  in  Cen-  hog-iai.sing  districts.  The  produc-  when  :Tien  are  std!  not  ex- 

Tucker's  excellent  address  might  should  not  be  forgotten  that  the  only  means  of  supply  include  Brock-  tral  Alberta  was  commenced  in  tion  and  distribution  of  dairy  pro-  pected  to  speak  of  rad.a.'  in  public 

well  be  pre.sented  hei-e,  and  are  as  profit  motive  has  been  the  donv  ville  and  Owen  Sound,  Ontario.  Win- ;  April  1946  by  Northwestern  Utill-  ducts  is  an  important  industry  places  lest 'tire  cnemv  Plight  be- 

follows:  inant  factor  in  providing  for  the  r.ipeg'.s  peak  load  gas  periods  are  ^  ties_  Limited.  The  line,  consisting  Tlie  1941  ceiisu.s  gave  a  total  popu-  „jj^  learn  to  spell  the  word 

“Not  the  least  of  the  Canadian  people  of  Canada  the  highest  stan-  also  relieved  by  the  recent  addition  I  of  ”0  iniles  of  8  inch  pipe,  and  lation  of  11.2,k0  in  the  five  town.s  backwards,  cm  vou  sec  the  ilnit- 


properties  of  g 


“Not  the  least  of  the  Canadian  people  of  Canadf 
Gas  Industry's  achievement.s  dur-  dard  of  living  in  the  wobUI. 
ing  the  war  was  its  preparation  |  “Six  years  of 
for  the  post-war  and  peacetime  strain  of  wartin 
period.  Under  the  direction  of  left  their  mark  < 
its  leaders  an  exhaustive  study  j  properties  of  ga. 
was  made  of  possible  post-war  [  much  extension 
markets  and  of  the  factoi-s  of  i  and  renewal  vv< 
competition  which  were  likely  to  done.  Just  whs 
be  encountered.  Ways  and  means  plant  should  tak 
were  considered  by  which  that  problem  for  all 
cornpetition  might  be  met  and  potential  devilo] 
overcome,  to  the  end  that  the  Gas  from  research  s 
Industry  would  be  equipped  to  do  progres.s,  the  Ga 
all  it  should  to  promote  prosper-  may  be  said  to 
ity  for  itself  and  to  provide  im-  try.  In  .such  c 
proved  and  more  valuable  service  mu.'t  keep  oui'se 
to  its  customers.  to  accept  chang 

“The  findings  and  decisions  of  j  afford  ignorant 
ttie  Committee  on  Post-War  '  change  we 
Planning  within  the  Canadian  |  squai-ely  and  nol 
Gas  Industry  were  pre.sented  and  |  to  blur  our  visior 
discussed  at  the  convention  held  ;  :{■ 

in  1944.  !  E.'^rlier,  during 

“Manv  of  the  excellent  and  ;  dress,  he  stated: 
practical  recommendations  cov-  .  “Throughout  tl 
ering  market  and  sales  research  !  (iiari  Ga.s  Indu.slr 
have  received  the  attention  of  in-  i  mand  made  upon 
dividual  companies  since  that  i  itself  with  great 
time.  played  a  truly  ] 

^  ^  ;  asked  for  no  sub 

"In  the  matter  of  production  —accepted  in  goor 
research  it  was  realized  that  it  '  ried  out  to  the  k 
would  be  a  much  more  practical  mental  orders  a: 
thing  to  have  this  work  carried  |  extended  its  co-o) 
out  by  a  larger  organization  with  ways  to  the  Gove 
far  greater  financial  resources  at  j  ed  tren'Cndous 
its  command  than  the  Canadian  cost  of  raw  mate 
Gas  Industry  could  possibly  have,  -overcame  manj 
and  consequently  many  member  ,  delays  in  securing 
.'onipanies  readily  accepted  the  ,  plies,  and  in  gen 
opportunity  to  associate  them-  resources  and  enei 
selves  with  and  give  their  support  mon  cause, 
to  the  comprehensive  programme  "By  reason  of 
of  research  sponsored  by  the  the  Canadian  Ga.s 
American  Gas  Association.  .  higher  in  the  (st 

“Both  the  volume  and.  variety,  i  tomers  than  it  ha 
and  quality  of  the  technical  ^  past.  This  is  a 
work  and  research  undertaken  by  devoutly  worked 
that  body  have  reached  an  ex-  which  the  Industi 
ti-emely  high  level.  It  is  possible,  tifiable  pride,  bi: 
however,  that  dissemination  and  cannot  afford  to 
interpretation  of  the  results  of  '  and  in  the  time  i 
their  work  could  be,  and  no  doubt  gaged  in  it  must 
will  be,  improved  upon.  ,  intelligence,  skill 

“Because  of  the  vast  extent  of  ness  to  retaining 
Canada  and  the  relative  small-  as  they  did  to  gai 
ness  of  its  population,  coupled  —  - 

with  the  dual  language  problem  ;  . . . 

in  the  Province  of  Quebec,  it  has  | 
not  been  found  pi'actical,  so  far,  \  OAQ  llir 

for  the  Canadian  Gas  Industry  to  |  |'iU\  I  111 

sponsor  a  programme  of  national  UnU  IIH 

advertising.  However,  by  reason  (Continued  fi'i 

of  the  overflow  into  Canada  of _  _  _ 

the  circulation  of  the  American  rm 


dard  of  living  in  the  wofld.  j  of  a  Pror.ane  jilanl  to  its  coke  oien  :  SS’,  miles  of  6  inch  pipe,  with  Tnere  ha.=  been  considerable  new 

“Six  vears  of  the  .strc.s.s  and  '  gas  woi'ks.  No  <loubi.  >,tWr  citie.s  ."ieveral  miles  of  .1  inch  and  4  men  construction  in  all  these  towns 

strain  of  wartime  operation  liave  will  be  or  are  considering  its  u.<=e  for  branch  lines,  starts  from  the  Com-  since  the  war,  and  they  liave  ox- 

left  their  mai-k  on  the  plants  and  .some  purpo.sr  or  other  and  likely  Panys  main  tran.smi.ssion  hrie  perienced  a  steady  growth  of  popu- 


done.  Just  what  form  the  new 
plant  should  take  poses  a  serious 
problem  for  all  In  view  of  the 


and  towns  have  been  ’i.sing  propan,  ,  .  ..  -  _  r.  •  •  i  , 

gases  bv  mixing  it  with  natural  sas,  westerly,  passing  through  or  near  The  large  Proviiicial  Mental 
Tn  this  wav  hoJping  tc  relieve  .«hort-  Wetaskiwin,  Ponoka  anjl  Hospital,  near  Ponoka,  and  the 


xi/1  oil  xii  viv.v  wi  xiic  ^  /inrinp-  nmk  Lacombc,  and  ends  on  the  north  Canadian  Union  Colleg-c,  near  La 

potential  developments  resulting:  and  in  the  vdntor  months  of  the  Red  Deer  Rivei'  at  Red  eombe,  will  also  be  served  wit: 


V  I  1  *  t  1  ■  1  perioos  and  in  me  winier  moniiis 

Irom  research  and  teclinological  *  .  i  *  « 

^  T  I  f  4.  1  vVhat  IS  kno\Vn  as  “still  jras  pro 


progres.s,  the  Gas  Indust.-y  today  also  has  play- 

ma>  be  sard  to  be  a  now  Indus-  ^  relieving  natural  gas 

try.  In  .such  circumstances  we  i  .shor  tages  in  Ontar  io. 

However,  gas  fuel,  vliether  it  be 


mu.'t  keep  otii'selves  in  readiness 


have  been  under  construction  since 


to  accept  changes  we  cannot  natural,  mkn'ufactured,  nrenane  or' I  i^'eter  location  on  the  prciiiiscs  at  exiS’ 


,  i  More  I  sers  Than  Ever 

“Throughout  tire  war  the  Cana- 

(iiari  Ga.s  Indu.slry  met  every  de-  I  Lor.ttiby,  imniediate  past-  , 

mand  made  upon  it  and  acquitted  president  of  the  American  Gas  As  -  |  ,  . 

itself  with  great  credit.  It  dis-  M.ciation,  addrcs.sing  the  gas  rndu.s-  ,  aunr.j 

played  a  truly  patriotic  spirit  at  the  beginning  of 

asked  for  no  subsidies  or  favours  'itntes  it  is  *u 

He7o'!r\'V"thf?et/"'''^n"""  ,  had'rLcheT the  Imor^oiLW^^  of  jvni  j 

red  out  to  the  letter,  all  govern-  '20.156,000  customers,  and  that  this  tt*®  P 
mental  orders  and  regulations  the  largos!  number  in  the  lus- 

extended  its  co-operation  in  many  tory  of  the  'industrv.  Of  this  total,  " 

ways  to  the  Governi-nent  absorb-  ;  10,659,000  were  us'er-;;  of  rinniifao-  i 

ed  tremendous  increases  in  the  tured  and  mixed  gases,  and  9,197,000  P‘®ted 
cost  of  i-aw  materials  and  labour  [  were  users  of  natural  ga.s.  Revenues 

-overcame  many  difficulties  and  ,  of  the  entire  industry,  he  .said,  ap-  ,  „ 


trv  of  America  at  the  beginning  of  |  the  difficulty  of  obtaining  de- 
this  vear,  .-tated  that  the  number  I'vei'.V  of  niatenal.s  and  equipment 
of  gas  users  in  the  United  ,statc.s  ht.'f  «nl‘i<ely  that  the  entire  projee 


nected  to  the  system. 

Delayed  By  Weather 


muon  or  1 1  in  uie  iivc  lowiis  hackwai-ds,  (  ill  vou  .sev  the  ilnit- 
Tnere  ha.=  been  considerable  new  „.  Canada  for  that 

construction  in  all  these  towns  ^.gtter,  making  iitt.e  mobile 

since  the  war,  and  they  Have  ox-  them 

penenced  a  steady  growth  of  popii-  ,  jicoole  of  Gobi  or  m  Mon- 
ation.  They  wi  1  doubtless  con-  ,  or  iirv-  other  place  where 
tmue  to  .show  better  than  average  |  of  povertv  has 

Mestein  Canada  growth  m  popu-  e  an  is.siie. 

lation  and  industries.  •  n  „  i.  „ 

The  large  Provincial  Mental  t  f  nU  nn 

no.spital.  near  Ponoka.  and  the  l>e  idea  that  if  we  only  speed  up 

Canadian  Union  College,  near  La-  I'lccham^ Pion  aim  mdustri- 

combe,  will  also  be  served  witii  'HizaUon  of  the  manv  outlying 
'eer.  natairal  gas,  although  the  former  ;ireas  we  .Jmuld  .come .row  enter 

Distribution  svstem.s  in  the  town.,  installation  will  not  be  made  until  'ot^Liew 

Gas  will  he  .sold  at  rate.s  that  ^ 

arc  considered  very  fair  and  rea-  Irame  of  iimd  which  (ioe.i  not 
snnahlc  for  a  new  .system  yet  to  know  fear  .i mi  does  nc  i  acknow- 
pay  its  way,  and  which  compete  ledge  evil:  There  is  iiuch 
more  than  favorably  witli  exi.sting  of  denatured  atomic  eneigy,  which 
coal  prices.  The  g.^'iicral  rate  is  carried  m  litHe  containers, 

a.;  follows:  .U2.50  I'o:’  the  fir.st  ready  for  use  in  your  airplane, 

1,000  cubic  feet  of  m():nhly  con-  is  there  not  much  more  talk 

su. iiption  tlie  remiiindcr  at  .T.oc  ‘d  iindcnatnred  luimar  energy 
per  tiiousand  cubic  feet.  Addition-  still  breaking  forth  in  a.stound- 
al  rate.s  are  available  for  Commer-  iopT  fashion  and  still  tio'ding  all 
rial  and  Industrial  service  and  our  attention,  convincing  us  that 

tl. ese  offer  g.iod  indiu  ement  for  even  though  ve  mav  have  the 


Gas  will  he  sold  at  rates  that 


May  1946,  and  service  will  be  arc  considered  very  fair  and  rea- 
fiirnished  to  gach  customer  at  a  snnahlc  for  a  new  sy.stem  yet  to 


Due  to  the  unfavorable  weather  large  volume  and  off-peak 


during  the  construction  scaso:i. 


N.  B.  POWER  OI  TI  I  1  OFF 

Fredericton:  Outp'it  of  pov 


li  off-peak  con-  i^e.v  the  Cnat.ir  is  said  to  have 
used,  tlie  other  fellow  would  likely 
—  use  it  to  diff.nent  end,-. 

DI'TI'l'l  OI''F  This  age  s  sai.'i  to  be  pre¬ 

dominantly  one  of  .■.waKening,  of 
Outp'it  of  power  ever  greater  nowers  o'  the  mind 
icit's  central  elec-  ;;nd  the  m.i.mine,  and  yet  the 


had  reached  the  enormous  total  ol  nrlsent  Umf^hr transmission  «  ''antral  elec-  ;jnd  the  m.i  mine,  and  yet  th^ 

20,156,000  customers,  and  that  this  “"I®’  trie  stations  is  only  slightly  below  fastest  gro.ving  power  today  i 

was  the  largos!  number  in  the  lus-  has  been  completed  to  «>th'n 

torv  of  tiic  industry.  Of  this  totfll,  Knon  091,000  kilo/.'itt  hours  fo  tho  Jan-  prattle  of  tho  kev'  we  dcludi 


x  c  f  ^  r\e  FUits  SIX  JiiJies  oi  rveu  am 

'nr  .icnr<-  nf  rniiiifncl  I  tribution  .systems  have  been 
i0,6.i.  ,0()0  we  e  -  •>  o  ioTonn  pleted  in  Camrose,  Wetaskiwi 


ciiv  milp^  nf  Rpd  Deer  and  di*i-  ^  *  *  *  Liie  powei  Oi  jed.i.  oc  vniit. 

tribution  .systems  have  been  com-  091,000  kilowiti  hours  to  the  Jan-  prattle  of  tho  key  we  delude 
pleted  in  Camrose,  Wetaskiwin  and  ool-y,^  ourselves  Into  thinking  tnat  only 

PnnnUp  tnrnoH  into  the  38., 4 10, 000  kw.h.  by  giving  the  kcy  tc  everyone 


Ponoka.  Ga.s  was  turned  into  the 
line  in  mid-August  and  service  wa. 


-w.cun.i..::  uiiuciiiLies  aim  ,  oi  me  enLire  ii.uusli.n .  lu:  .-.am,  '^i'"  ■  begun  in  the  former  two  towns  Quebec:  -  -  Production  of  asbes-  indeed,  nut  only  iiisolai  as  tlie 

delays  in  securing  labour  and  sup-  '  proximated  .'ll, 141„T7 1,000  —  r.n  in- I  August  15th  and  16th  rospec-  tos  in  Quebec  Province  contimie.s  to  over-riding  fear  today  i.s  begin- 


by  giving  the  iccy  to  everyone 
can  vve  abolish  tlie  fecr  We  can 
indeed,  but  only  iiisofai  as  the 


plies,  and  in  general  devoted  its  crease  of  '.i'  -  over  the  pi'cvio'ts  year,  "ponoka  will  be  turned'  on  rise.  Some  J49..'510  tons  were  mined  uing  to  'lenuiTib  our  senses  so 

resources  and  energies  to  the  com-  Con.sklrrable  activity  has  ,  within  the  next  few  weeks.  up  to  Augu.st  ".1st,  or  27,141  tons  that  we  magnify  our  achievements 

mon  cause.  i  disploj’Cd  by  oui'  Canadian  ga.s  cem-  j  entire  project,  costing  in  the  more  than  In  ,ast  year's  similar  pe- v  and  belittle  our  dangers,  both 

"By  reason  of  its  war  record  panics  and  gas  utilities  along  gas  neighborhood  of  $1,500,000.,  is  an  riod.  out  of  proportion, 

the  Canadian  Ga.s  Industry  stands  sales  linos  since  the  close  of  the  | 

higher  in  the  (.steem  of ‘its  cus-  a  number  of  these  utiliues  ;  '  - -  -  - — . .  . . . .  "  ■  ■  ■  . 

tomers  than  it  has  for  some  time  are  adding  considerably  to  their  gas  i 
past.  This  is  a  situation  it  has  works  and  gas  plant  equ.pilicnt  The  mm— 
devoutly  worked  for  and  one  in  B'-itish  Columbia  Electric  Ra.hyay 
which  the  Industry  can  have  ms-  t^o>"Pany,  Ltd.,  mis  great  laitn  in  ! 
tifinhG  ririho  Ki.'f  *1  I  1  "  tP®  tuturc  of  g.is  notwithstanding, 

'  the  large  development  of  yvater  j 


crease  of  IP"  over  the  picvio'is  yaiar.  ponoka  will  be  turned  on  rise.  Some  JIG.JIO  tons  were  mined 

Con.s’drrable  a.'tivity  has  b®®'' ,  within  the  next  few  weeks.  up  to  Augu.st  ".1st,  or  27,141  tons 


out  of  proportion. 


Coiiiiniicd  Iroui  I’age  li . 

•  the  net  i  Those  '.vho  assume  that  in 
.lately  the  I  atomic  energy  yve  have  the  tools 
• I'v.wer  gods  .iiay  be  .quite  right, 

^  *  I  but  they  .ire  making  a  fearful 

,ates  over-  |  mistake  >n  further  assuming 
:e  a.s  much  '  that  the  use  '.f  such  tools  in  our 
economy  lutomaticdlly  yvil.  turn 
us  into  gods.  It  will  do  nothing  of 
losition  is,  the  kind. 

1  yve  shall  ¥  V 

generating  It  has  become  rather  a  habit  to 
irounc.  the  .simplify  thing.s  by  making  the 

i.s  no  me-  arbitrary  yardstick  of  our  eco- 

yvonri  that  nomy  the  h.i.si.s  upon  wnich  we 

,  heel.  At  a  yvouid  measure  all  the  facets  of 

1!  not  ex-  human  relationship  and  behaviour. 

.'  in  public  It  is  this  silly  and  dangerous 

Plight  be-  habit  which  prevents  u.s  from  ap- 

the  word  plying  a.s  nuf'h  energy  to  the 

the  ilnit-  ,  study  of  spiritual  and  moral  as- 
for  that  pects  of  human  nature  a.-  yve  ap- 
e  mobile  ply  so  uselessly  to  a  continuous 
ling  them  and  noisome  .evieyv  oi  its  eco- 

1  in  Mon-  ncmic  a.spects. 

ICC  yvhere  Atomic  power  may  indeed 

.'•fi'ty  has  someday  ’’'.'place  many  of  the 

lie.  coarser  forms  of  ener.g;'  noyv  in 

1  soiii  on  use,  but  if  that  i.s  to  come  to  pass 

speed  up  it  will  probably  be  because  of  the 
indicstri-  .shattering  iffcct  yvhicii  human 
outlying  quarrels  nave  had  upon  the 
loyv  enter  structure  a.s  yve  now  knoyv  it. 

if  not  re-  Atomic  power  may  indeed  be  in  tl»e 

ot  a  new  cards  for  is,  but  one  .'■anno!  see 

doe.i  not  its  general  application  until  some 
acknow-  development  a.s  yet  imforeseen 
luch  talk  has  removed  from  .lur  ccnscious- 
gy,  yvhich  r.css  those  things  tliaf  now  limit 

critainers,  man's  relation  to  his  fcl'.oyv  man. 

airplane,  I!  i.s  at  best  a  pmnacle  from 

nore  talk  which  yyc  .mc  as  yet  '  Ut  oft  by 

energy  another  deep  •;nrge  yvh.  sc  bottom 
astound-  yve-  may,  for  all  yve  know,  have 

I'ding  all  tc.  scrape,  jdoyy  deep  the  gorge 

’  u.s  that  and  hoyv  near  yve  mav  be  to  it 
have  the  is  another  nmtter. 

to  have  It  i.s  by  i.o  mean.s  a  pleasant 
i.ld  likely  realization  tor  men  to  say  that 
their  coal  and  utility  investments 
be  pre-  have  nothing  t'l  fear  froni  atomic 

ening,  of  power  because  the  ve.y  reasons 

the  mind  yvhich  prccl  ide  the  ear.y  applica- 

yct  the  tion  of  this  neyv  and  perhaps 

today  is  ovcr-e.stimated  tool  also  pre- 

lynile  yve  eludes  a  large  measure  of  optim- 

e  delude  i.«m  for  anything  else  The  be.st 

Liiat  only  that  one  nay  say  about  it  per- 

everyone  haps  i.s  that 've  are  given  a  glimp- 

\Ve  can  st  of  an  era  to  come  but  thi.s 

:  as  tlie  does  not  indicate  that  the  period 

Ls  begin-  of  yvaiting  will  be  e'tbei  a  quiet 

enses  so  '  one  or  one  o®  impatien..  progress, 
“vements  Like  Moses,  we  too  may  have  to 

rs,  both  be  buried  fir.st  before  we  enter 

that  Kingdom. 


tifiable  pride,  but  the  Industry 
cannot  afford  to  rela.x  its  efforts 


f  I  1  licyvor  and  other  energy  resources  in 

and  in  the  time  ahead  those  en-  that  Western  Province.  Neyv  ga.s 


gaged  in  it  must  apply  the  same 
intelligence,  skill  and  unselfish- 


yvorks  eqnipinent  is  being  installed 
at  both  Victoria  and  Vancouver,, 


ness  to  retaining  public  goodwill  ;  and  most  likely  the  companys  ex-  j 
as  they  did  to  gain  it.”  !  penditiires  along  these  liner  at  this  i 

—  -  time  and  for  a  vear  or  tv.o  .ahead  ’ 

. . . - - I  yvill  run  into  several  miliion.s — a'l  ' 

i*-®  ’"®®^  Bie  groyving  demand  ®or  | 
PAv  lAiniiCTDV  manulactured  g.as  fuel  i'i  the  citie.s 

IlMil  I  111  1 1  111  I  It  I  Victoria,  Vancouver,  and  Ne’W  . 

UllU  IMUUUIIII  Westminster,  P..C. 


(Contimicd  from  Page  13) 


Looking  lo  Ihe  Future 


reiving  some  benefit  from  the  ex¬ 
panded  national  advertising  pro¬ 
gramme  of  the  American  Gas  As- 
.sociation,  and  recently  a  number 
of  these  companies  upon  recog- 


the  circulation  of  the  American  530  613  inevensA  The  Quebec  Hydro-Electric  Coni- 

national  and  yvonien’s  magazines,  r,  ggg  encoura-^in-''  indeed  !  *«ission,  that  took  over  the  electn- 

the  ga.s  companies  located  in  Eng-  j,,,  report  for  June  Tpie  yvhich  :  development  in  Mont- 

lish-speaking  communities  are  re-  oives  584,146  as  the’  number  01  i  suburbs,  also  express 

reiving  some  benefit  from  the  ex-  u.ser.s  of  manufactured  "as  througli-  i  hopes  for  the  manufactured 

panded  national  advertising  pro-  |  out  Canada^  an  incrcfuie  of  51,g'!3  !  business  in  that  city,  and  is  pre- : 

gramme  of  the  American  Gas  As-  .  over  tlie  reported  number  for  De-  '  Paring  plans  for  its  greater  sale.  ! 
.sociation,  and  recently  a  number  cember  .31,  "91.5.  :  Toronto.  Hamilton,  Guelph,  Kitch- 

nf  these  companies  upon  recog-  Natural  Ga.s  ti.seis  throughout  ener,  Owen  Sound,  Peterborough  and 
nizing  this,  have  been  happy  to  Canada,  as  at  laiinarv  1,  *^1916,  ®th®®  Ontario  cities  have  plans  un- , 
make  voluntary  contributions  to-  amounted  tc  20V,l'ro,  showing  an  in-  d®®  "'ay  for  manufactured  gas  plant  | 
ward  the  cost  on  a  pro-rata  Da.sis  crease  of  8,6.38  over  the  corre.s-  extensions,  and  Sherbrooke,  Que., 
according  to  the  local  circulation,  iioiiding  period  of  19 'i4.  Natural  ga.s  yvill  also  add  to  its  equipment.  As 
■V-  -"fi  ¥  users  as  at  June  .30th,  j9!6(  have  in- ,  already  mentioned,  the  Winnipeg  . 

"National  advertising  raises  crea.sed  ti.  212,465,  ’ ropre.sentinsr  .a  ^  Electric  Company,  owners  of  the' 
the  national  prestige  of  an  iiuUi.s-  further  gain  of  1,995  u.sers  over  that  '  ga.s  utility  of  that  city,  recently; 
try  and  promotes  improved  rela-  reported  .six  months  earlier.  installed  Propane  plant  equipment 

tions  yvith  the  public.  No  doubt  While  the  greater  sales  of  gas  to  take  care  of  the  heavy  demand  for 

the  Canadian  Gas  Industry  yvill  liay’e  been  to  domestic  user.s  of  gas  gas  during  peakload  periods.  In 
continue  to  look  forward  to  the  '  uJig®s  and  ga.s  yvater  heaters,  there  the  natural  ga.s  areas  considerable 

time  when  it  can  embark  on  sucli  *  gro.ving  demand  for  its  use  in  activity  i.s  under  wav.  Contracts 

a  programme  of  i™^^  Hun-  have  been  let  and  considerable  work 

"Cessation  of  hostilities  has  ‘’''®,‘^?  home  owners  arc  on  tlie  already  accomplished  in  the  bring-  i 


failed  to  bring  normal  conditions. 
Any  notions  we  mav  have  enter- 


I  own.  home  atid  liuiluing  heating.  Hun-  have  been  let  and  considerable  work 

hostilities  has  ‘*reds  of  home  owners  arc  on  tlie  already  accomplished  in  the  bring- 
mal  conditions.  of  Canadian  ga.s  com-  ;  jng  of  natural  gas  all  the  way  from 


Wm 


panies  and  utilities  looking  for  the  j  Texas  to  Western  Ontario,  and  it  is  ! 


tallied  of  a  smooth  transition  favoiable  day.s  yyhen  home  expected  that  the  new  .supply  of 

a  ea  01  a  -  mootn  transition  heating  appliances  and  f'aniace.s  yvill  natural  pas  yvill  he  on  hand  to  meet  . 

'  m""  I'''”"”'"'”-.,*""  SSiSS  m  supply  comS 


have  been  rudely  dispelled.  It  i.s  heating  mirposes.  Its'ease  ol  con-  !  the  production  of  more  | 

noyv  13  months  since  hostilities  trol,  the  iitilo  attention  required  and  i  "^^^ral  gas  and  m  its  supply  to  | 

ended  in  Europe  and  10  months  the  absence  of  stoiage  tank.s,  and  '  j 

since  Japan  surrendered,  yet  con-  fuel  bins,  make.s  tiie  use  of  ga.s  for  :  *^S®®  ®r  Province  are  'veil  ad-  j 
fusion  and*  uncertainty  still  per-  'home  heating  attractive  to  tliou-  The  Northyvestern  Utili- 1 

sist  to  an  even  greater  degree  .sands  of  lioiiiemakei.s.  j  f'®-^  Limited,  Edmonton,  Alberta,  | 

than  in  the  war  years.  In  BoUlcd  Form  ' ®o>«'T'ence‘l  ex- j 

"The  tensene.ss ‘in  the  interna-  vnotlier  infere.=t.n.-  ifsm  ru.t  n,  r  ^s  natural  gas  system! 

tional  situation  has  hah  a  his  +  Anotiiei  inteiestuv  item  Ihnt  pur-  with  the  object  of  serving-  Camrose.  * 

.t'- >®^®''®’®t  the  ,gas  Wetaskiwin  Ponoka.  Lacombe  and 


than  in  the  yvar  years.  In  BoUlcd  1  orin 

The  tensene.ss  in  the  interna-  Another  interesting  item  that  por- 
tional  situation  has  had  a  dis-  tends  g:reatcr  interest  ui  the  gas 
turbing  influence  on  the  dome.'-’-  business  is  the  fact  that  some  of  the 
tic  alfairs  of  practically  every  oil  companies  are  setting  un  divi¬ 
nation  in  the  yvorld.  Undoubted-  .sions  for  the  iutroouction  of  Pro- 
ly  these  conditions  are  the  inevit-  pane  ga.s  as  an  auxiliary  to  e.xisting 


business  is  tne  fact  that  .some  of  the  ^  r:i  estimated  cost  of 

oil  companies  are  setting  un  divi-  51,500,000.  Most  of  these  towns  will 
.sions  for  the  iutroouction  of  Pro-  :  7  v.r  .  _ 1  » 


Today  there  are  oxer 
365,000  more  Bell  Telephones 
in  service  than  in  1939 


be  served  before  the  end  of  1946, 


able  aftermath  of  yvar,  but  they  gas  company  and  utilities"  .ser- 
are  being  unnecessarily  increased  vices,  and  for  distribution  of  gas  in 


gas  '  company  and  utilities”  '  .sem  i  ®'®®t  likely  be 

Vice.s  and  for  distrih-ition  of  caa  In  !  reached  and  gas  served  by  the 


and  complicated  here  by  prolong-  i  bottled  form  to  homes  and  build- 1  '^Prir*?;  ®r  Summer  of  next  year.  The 
ed  strikes  and  labour  unre.st  in  ings  >n  outlying  districts  of  gas- i  ®®®^P®®''  reports  having  received 


both  the  United  States  and  Can-  served  to.vns  yvhere  city  gas  is  not  0'’®r  4,200  applications  for  new  gas 
ada.  A.s  a  result,  the  scarcity  of  '  ut  pre.sent  sunplied,  and  to  smaller  ;  services  since  the  beginning  of  thi.s  j 
materials  i.s  placing  further  into  '  communities,  farms,  summer  homes,  i  present  year,  yvith  prospects  for 
the  future  the  time  yvhen  the  In-  'i®'*  other  outlets  not  at  present  many  more  in  the  offing.  Extensive 
dustry  can  begin  to  satisfy  tlie  blessed  yvith  a  ga.s  service.  One  eiforts  are  being  displayed  in  the 
huge  pent-up  demand  that  .ir.'-  large  oil  company  .stated  recently  Province  of  Saskatchewan  to  de- 
vails  for  all  kinds  of  ga.s  eq'dp-  R'®*-  ^  currently  c.xpcnding  velop  the  natural  gas  area  and 


ment  and  appliances. 

)(.  ¥  ¥ 

“It  is  a  matter  of  keen  'Jisap- 


most  of  its  efforts  to  yvhat  is  term-  Saskatoon  and  Regina  look  foryvard 
ed  “Bottled  Gas’  bu.sine.s.s,  and  yyas|  yvith  keen  anticipation  of  a  natural 
confining  its  efforts  for  tlie  time  be-  ,  gas  service  before  long, 
ing  entirely  to  the  Province  cf  On-  j  _ _ _ _ 


pointment  that  the  public  demaiul  Thks  companv  is  ende.aLur:!  ^  _ 

has  not  been  met  more  speediiy  jpg  to  get  three  ‘  cylmder-filling  Big  September  Drop 


has  not  been  met  more  speediiy  jng  'to  get  three  '  cylmder-filling 
since  the  termination  of  war.  The  plants  constructed  a.s  fa.sl  as  po.s- 
manufacturers  of  ga.s  appliances  sihie  at  Carleton  Place,  Maiile  and 
are  anxious  to  be  of  the  greatest  Stratford,  in  Ontario.  It  has  oh-  : 
help  in  this  regard  and  are  do-  tained  the  properties  neccs.sary  and  I 
ing  yvhat  they  can  in  a  disheart-  placed  orders  for  plant  and  vending 
ening  .situation.  equipment. 

"An  important  contribution  could  While,  it  .states,  it  yvill  talrc  piob- 


In  Earnings  Of  C.N.R. 


Operating  ••evcnue.s  f>  t  the  Cana- 

ing  yvhat  they  can  in  a  disheart-  placed  orders  for  plant  and  vending  •^mn  National  Railways  Sy.stem,  ali¬ 
ening  .situation.  equipment.  inclusive,  for  the  month  of  Septem- 

"An  important  contribution  could  While,  it  .states,  it  yvill  talrc  mob-  ^®®  amounted  to  $34,428,000,  Oper- 
be  made  by  gas  companies,  by  ably  until  ne.xt  .Summer  lo  get  thi.s  i  expen.ses  "'^® 

their  eliminating  all  unnecessary  '  business  under  yvay,  it  has  definite-  !  The  net  revenue  was  $2. 491,(100.  In 
special  requirements  in  their  ap-  I.v  approved  of  the  idea  and  has  en-  '  <9q  q"q  nnm 

Ku?  ;  S  sr?e.,e;,T=„,s^r'rS'- 

.nnces.  This  subject  of  appliance  ®f  people  hithei  to  denied  a  local  , 

standardization  is  to  receive  vour  ^®®  ®®r'’*®®-  That  tliis  venture  on  ;  The  cost  if  he^  recect  yvage  in- 
consideration  when  Mr.  Severson  '•'®®iPany  alone  ®r®ase  of  ten  cents  an  hour  retro- 

nresents  his  naner  later  in  the  ^ave  a  far-reacliing  ellcct  on  active  to  June  l.st,  1946,  yvill  in- 

nrn'pTsimme  ^  ^  more  general  use  of  ga.s,  is  oh-  crease  thi.s  year’s  operating  ex- 

^  .  vious,  for  it  yvill  but  intensify  the  !  P®nses  by  approximately  $13,000,- 

This  convention  has  gathered  yaiue  ga.s  as  an  economical  and  000.  One-fifth  of  thi.s  amount.  $2.- 
‘'®'’®,  problems  of  jiighly  efficient  fuel.  It  will  bring  :  600,000,  is  inclU'led  in  September  ex- 

the  Gas  Industry  in  the  period  to  a  larger  number  of  our  people  penses. 

ahead  while  vve  are  now  generally  the  knowledge  tnat  gas  is  For  the  first  nine  months  ot  the 

pausing  but  a  rnoment  to  glance  .going  to  fulfil  a  most  useful  place  year,  operating  reyenues  were  $290,- 
back--yve  must  foreyer  keep  our  ^  jj,  Canadian  homes  ana  d’.vellings.  118,000;  oper.iling  expenses  $259,- 
sights  directed  beyond  the  bound-  ;  This  p.articular  company  will  deliver  736,000:  and  net  revenue,  $30,382,- 
ary  lines  of  cur  present  day  op-  the  g.ss  in  bottled  form  to  all  it.s  000.  The  comparative  figures  for 
erations.  In  the  future  the  pub-  gas  consuming  patrons.  Each  home  1915  are:  reven..iesj|;'27, 320,000;  ex¬ 
ile  will  expect  a  higher  standard  j  will  have  its  own  automatic  gas  penses  $265,247,000;  and  net  revenue 
of  comfort  in  their  homes,  and  we  |  plant,  and  enjoy  the  benefits  nov/  $62,073,000.  : 


Every  new  telephone  added  to 
our  system  means  someone 
else  whom  you  can  call.  Thus  it  en¬ 
larges  the  scope  of  your  service 
and  the  value  of  your  telephone. 

This  year  alone  we  have  already 
added  over  103,000  new  tele¬ 


phones.  Yet  with  all  this  growth 
there  has  been  no  increase  in  the 
cost  of  telephone  service. 

Our  huge  programme  of  expan¬ 
sion  and  improvement  is  now  well 
under  way.  The  scope  and  value 
of  your  telephone  will  grow  with 
it. 


standardization  is  to  receive  your 
consideration  when  Mr.  Severson 
presents  his  paper  later  in  the 
programme. 

“This  convention  has  gathered 


•flit  erioiv 


Bell  Telephone  fef  JHL  )l)  Company  of  Canada 


c 


'A 


THE  FINANCIAL  TIMES,  OCTOBER 


Montreal  L.  H.  &  P.  Cons 
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i:»:is  .  ‘11.1 12  i.MSH.:i7;; 

.  -j.nsrKiM.r,  12.2I7,sm 

11MB .  -Hi.tliH  •*,:i27  :«2I  12,711,0111 

:iMI .  "M,!;!!  2,721.070  ii.i2:..o:»o 

!!M2  .  r..‘'.,7111  IMOO.ISO  1  l.l*r2.01!5 

iim:i  ...  .  :.i».:.7.s  :i..i:is.ir,o  i:i.7io.r.o2 

iirii  r.i.sr.o  :i,7M.s(i*2 

iiM.’)  _  »i:i,:.o.‘.  :5.!ii2.:.:{1  17.i»2:k:..sc. 

DIVIDEND  KECOKD 

roiiiinoii  —  (|iiai'trrly  .l:iniiar>. 

April,  rtc«  Initial  ot'  io 

mils  paid  .linos  I>M2;  111  ctiits  Orl.  1012; 
:.0  rents,  !iM  1;  011  .Tnls,  1011;  O.',  emU, 
J:i2r.;  7:>  cents,  1112;;  ,S0  oenN,  rrjS-20-:to 

each.  SO  rents  in  I'KII.  pins  ]>arti(’it)atins' 
lights  ill  Atlantic  l  lllities;  .so  rrtils  in 
I1U2;  OJ  cents  in  IlKl.l;  r.O  rents  in  lOIM 
Total  of  70  rents  paid  for  lOM),  10.17 
and  10, 'W.  72*2  rents  in  lOdO.  KO  rents  in 
1010  and  17’, .  rents  ^piarteilN  .laiin:it>, 

-Vpril,  toil;  20  een’s  onarlerly  to  January 
IlMJ;  17'j  rrnt.s  April  ri|;t  to  d.ate. 


rref.Mied  —  70  rents  per  annnni  paid 
regularly  .lainrirv.  \i»ril.  Jt;l\  tnd  (Irto- 
lier.  I'aid  tiuarteily  since  I'll.s. 

<»Kri.'‘':rtS  a.n'o  niur*  tok^ 

.1.  II.  Winfield,  •haii  'iian;  W .  A.  W  in- 
thdil,  pre-.i<lent ;  I  .  Marl)oiid<l,  \ire 
pri’siden’ ;  C.  A.  11.  llullork,  s  ri  '  laip  ; 
C.  1C.  I)'»\\<leii,  treisni.r;  II.  U.  l..  liaKe:. 
roniptroller;  .\.  M.  Mai  l\a>.  ;;eii.  jn^r. ; 
JaiiieN  'IeConn“ll  ;  Jo'ni  \\  .  Mrl.eod:  1  red 
Joii:ist)n:  (!.  i*'.  SKe;  linn.  T.  It.  I’aNis; 
(iro.  ivi’l.-ini;  J.  l.ampln'il,  an  1  I  rani. 
Sniilli. 

INt'OM  :  V('('(M  NT  .'z  l{\I.A\(  l,  MIEK1 
— 'N'ears  Ended  licconibor  31  — 

I'M.-,  ton 


Enj’rovers  of  Serurilies 
for  mort*  tlioii  Sevriily-FiM*  Yeors 


Offer  Equivalent  to  $15  a  Share  On  Stock 
Refused  and  Negotiating  Committee  For 
Shareholders  Fails  To  Reach  Agreement  On 
Equitable  Price  —  Arbitration  With  Conse¬ 
quent  Further  Delay,  Seen  As  Inevitable 

lan  2',;;  years  have  passed  prepared  to  pay  for  stock  was 
t'sical  assets  of  Montreal  $22.50  a  share,  or.  alternatively, 
at  and  Power  Consolidated  provide  for  annual  payments  on 
in  over  by  Quebec  govern-  shares  of  $1  a  year  for  h  years  and 
1  vested  in  Quebec  Hydro  75  cents  a  share  thereafter  with 
Quebec)  but  shareholders  right  to  discontinue  nay.  ents  after 
■ation  still  await  any  in-  5  years  through  payment  of  $22.50 
IS  to  what,  or  when,  com-  a  share.  Neither  committee  nor  dir- 
is  to  be  made  for  expro-  ectors  consider  such  a  deal  equit- 
roperties.  able  for  shareholders  and  arbitra- 

•esent  pro.incial  govern-  tion  appears  inevitable  with  all  the 
ch  succeeded  the  Godbout  delays  involved  tho.'ein. 
ation  under  which  “Pow-  Montreal  Light,  Heat  &  Power 
!  were  taken  over,  passed  Consolidated  serve^  the  city  of 
i  last  year  providing  for  Montreal  and  surrounding  munici- 
jnt  of  a  3-man  commis-  palities  with  electricity  and  gas.  It 
X  a  price  for  the  proper-  controlled  through  majority  .stock 
1  over,  and,  possibly  also  interest  in  Shawini^an  Water  & 
hares  of  the  corporation.  Power  Co.  from  which  it  purchas- 
of  this  year,  Hydro-Que-  ed  a  considerable  volume  of  power 
itted  an  offer  for  proper-  under  contract.  The  company  owns 
jmpany  and  its  Beauhar-  a  half  interest  in  Montreal  Coke  & 
Montreal  Island  Power  Manufacturing  Co.,  opc  .’ating  a 
es  which,  in  effect,  would  large  and  modern  coking  plant  at 
dded  compensation  of  $15  Ville  Lasalle,  near  Montreal.  It 
to  company  shareholders,  also  controlled,  through  stock  own- 
refused  at  a  special  meet-  nership,  Montreal  Island  Power  Co., 
e  advice  of  directors  and.  operating  a  power  plant  at  the 
■neeting  a  'ommittee  of  3  Back  River,  near  Montreal, 
ed  'o  negotiate  with  the  Corporation  still  retains  its  in- 
id  the  government  for  a  terest  in  Montreal  Coke  and  affili- 
t  without  resort  to  arbl-  ated  companies  and  its  extensive 
investment  and  from  income  from 
■ent  repo,  t,  ti.is  committee  these  sources,  has  been  able  to 
1  •  its  failure  to  find  a  maintain  dividend  payment.^  on  its 
tasis  for  settlement.  Maxi-  .shares,  although  on  a  con.siderably 
Hydro  or  government  was  reduced  basis. 

IS  YEARS  EARNINGS  RECORD 

Fixi'd  Ni-t 

.XvnilHblo  | 

yi.oT.s.i.'iO  ..'.nr. : 

i.o'in.i.'.o  ri.c.TCi.riTr. 

-.iis'j.r.f.;  I 

2!'22.!tlS  r..S!t3.0!Ki  , 

2!!l2S,.'.in  7.Ntif..,C.2 

2.SII.^,1n^^  S.T.tT.fi'!') 

8.1.28.CIU  8.'li:t..78.'. 

2.2:2..inr  7.812,221 

:t.i)28..'i02  7.8ria.r.nn 

2..78.'..«S.2  8..77.'..7I7 

•  .•!.iri.n2i  8,7iOT.8:iri 

,2.287.271  7.'.II7.«22 

2.128.011  S.t.M.IVII 

2.110.2.1.'.  8.121,818 

2.1.22,00(1  8.220.110 

021. 000  i.r.7'..o.-.i 

.  2,117.000 

Dividi'iidx  Yoiir’s 
I’aid  P.C.  Surplnx 

5  $  082.707 

8  l..-,07,28.-. 

K’’.*  1.800.182 

2.00  2.0.'.7.07l 

2.10  2,02'..811 

2.10  2,227.108 

a2.72  2,08.'..800 

1.,-,0  228.,2.'.0 

l.'.O  20,'..720 

1.. MI  1,071.120 

1.. MI  1.ino.,70.'. 

1.. '.0  2.200.801 

1.. -,fl  1.212.420 

l.'iO  1.718.081 

1.. '.0  1.008,200 

1.20  X  10,71 2 

1)0.77  1.118,100 

n..2n  172,113 

c— Slo<‘k  split  3  for  onr.  d — .Stock  split  2  for  one.  Deficit. 

•Includes  88  1-3  cenis  a  sliare  paid  on  new  no  pac  value  slock, 
a — 81,2(1  a  share  on  old  slock  and  70  cents  on  iu‘w  slock  distrihnled  2  for  1. 

I) — Includes  31  cents  paid  In  Southniount  Inveslineiit  Cut. 

,  BALANCE  SHEET  COMPARISONOS 

Tolal 
Assets 
R  7,8.800.281 
88,01 1,108 
01,878,810 
07,(>87.fl3.S 
102,007.702 
10(!,.272.fl70 
132.322.272 
108,0.22.820 
100.827.7.22 
100,322,802 
211.721,020 
210,2.82.000 
200,121,010 
2 1 0.2  II. .28 1 
200.708.000 
2I0.72S..200 
220.220.02 1 
210,01.2.2,3,2 


.'ir2..',2i 

272.001 


UnmSH  AMFl’iKMN 
IVANIi  NO  rt  COMI'AiNY 


Ottawa  L.  H.  &  Power  Co 


I  IMI 1 1  II 

flip  dill  diiiwiiliiiii  Citnipdii.v 


M'.iill)  lUlill.ANn 

Srr  -Tro)U  . 


If.’j  \\  Rl-rct 


I !  1  I  Monln  al  1  :iM 

IIIIIIIMII 


.ill  I’larr  (1  Vrn)?) 

.MIINTIll  \l 


iil)e,"cuio:i 


Net 
Revenues 
f  4.882  8.20 
7,200.020 
8.002.0.88 
0.810.(107 
10,701,078 
11,211.017 
12,082.1.8.2 
11.21 1.72,8 
10.80.1.002 
11.101,200 
11.810.202 
12. .200.8.22 
11.221.107 
11  ,,270,012 
11,278,202 
11.027.710 
2,200,123 
2.117.000 
Dividends 
Pa  ill 

!!t3,220,:30 
2,110,100 
2,1.12,041 
3,01.2  121 
.1.321.021 
4,800,171 
2.8.17.770 
0.733.772 
0.728.771 
0.72.!,77l 
0,722,771 
0.722.771 
0,722.201 
0,722.2.20 
0.722.2 10 
0.722.2 10 
3.4.20..222 
2,241,217 


Gross 
Revenues 
fl2,748,.209 
18..248.8n0 
1,8.007.282 
20.21 1.002 
21.222,001 
22.280.281 
22,181.080 
21,100.210 
21,712,110 
22.891.10.2 
21.022,821 
22.012.001 
27.0.8 1,800 
2{(,n;t;!.o79 
22.408,001 
32.200.002 
10.810.172 
4.1.22,081 
Dividends 
Earned 

.2.01 

10.22 

r2.40 

2.27 
'  2.82 

1.28 
d2.t0 


Cui'renl  Net  Work. 

T.iabilities  Capital 

$  2.0.20.1.' t  .8  0.821.177 

1.182,801  10.017,080 

4,200,002  .8,782,800 

4.34,8,.202  11,7l7.4fO 

4.002.081  10,t81‘,.'i00 

4,882,200  22,(102,222 

.2.7 12,220  30,1 70,0.'.(l 

0,800,781  0., 200,002 

7.101,202  X122.220 

7.228,222  x.'.Ol.iOS 

8,02 1. 1. 28  8,211,202 

8,201,871  8.727.207 

10,44.1,210  4.701,020 

11.021,202.  4, .•.0.8,270 

10.172.111  S.,287.221 

11.100.112  12,120,721 

1.028.217  .8,171.1.28 

2,210,800  8,822,222 


Current 
Assel.s 
$  0.871,081 
14,822,0.23 
13.184.901 

10.01i2,018 

21,111.271 
2C- .888.022 
30.222.000 
13,4.22.78.'. 
0.(:77.8(.0 
0.720,822 
10  202..'..2i; 
17.022.471 
12.237.01.2 
1(>.11>2.S7I 

18.802.74.2 
2;f.802,83C. 

12.202.18.2 
11,331,1 12 


•  -  C.onsDiidated  Ralanee  Sheet  Issued  fur  10.28.  - 

X — E.xcess  cnrrcct  liahlhUrs  over  current  assets. 

tProperty  Cont'ini?. 

Investments  aiul  Plant  Reserves 

.  t  l.l. 42.0.22  $  02,710.117  ?  7..227.227 

. !i.07l,781  OI,;i2.8,OIO  11.020.202 

.  '>.0.82.101  78,123,811  *1.231.001 

.  12  801.020  7«,02l,00(1  *1.. 23 1.(1112 

.  10,778.1.2.2  78,222.218  •2.(m((,n00 

. .  10,022.710  70.080.710  •2,200,000 

.  2i.li:i.200  0(i.l.'i0„20l  *2„)0(I.(I00 

. . .  10 .2('2.2f'0  110,710.100  •O.OOO.IiOO 

.  2.2!!2..21t  100,170.11  1  vO.OflO.OOO 

. 2,170.017  120,821.22.1  \2,00n.,t{in 

.  II. .208  ..'.20  182,880,781  2,000,000 

. . 11,008.2.20  180.720,021  2.000.000 

.  11.008.08.2  ]81.07l,.)01  2,000,000 

.  12.210.n02  181,200.281  4.100.000 

.  12,.227.102  177..282.0(ll  4.100,000 

.  ]2.(il0.7l0l  172..'i00,i:!2  1.811.272 

. 2.111.8.22  1  I8.02l,0l.'i  4.100,000 

.  2,110,000  1  18,0.'i0,ll2  4,1(81,000 

* — Consolidated  Iftilaiice  Sheet  issued  for  10.28. 
t — Total  surplus  and  capital, 
a — Incluiics  slock  capital. 

I) — Includes  iuvcstmciils  oilier  than  Dom.  Govt,  and  municipal  hoiids  shown 
scparatcl.v.  x— After  sundry  adjustnicnts. 


Total 
Surplns 
S  2.2 18.C..'.2 
0,008.207 
xl(l.877.S40 
xl2..-.22..'.02 

1fi,.'.ril.22l 

xl0..888,.202 

\22,071.207 

\2K..8ri2.212 

x20.22S.2ll 
\2II.2I8I,1S7 
.■)  100,800.1 01 
a  1 02,208, 102 
:i102.0,22.2,'.(i 
.1102.271,701 
10l,2(i7.(H;.S 
10l.:!22.008 
x1 10. 100.08.8 

1111,212, .271 


1‘l2fi 

1027 

1028 
1020 
1020 
102.2 
10.20 
I '1.27 
10.38* 
10.20 
1010 
1011 
1012 
1012 
toil 
1912  . 


STOCK  MARKET  RECORD 
.Stock  (!ap. 

uiwl  «iiriblii«  lliifl 

.  $IM.I7:>.000  -III 

..  TMJ.Sli.noO  1>‘J0 

..  iwi.isri.iox  I’jo 

..  17) 

. .  7:iJMMi.:i74  77 

..  !is  LVuS  r»rio 

n.s.'‘i7.’i:)i  ;w.' 

^‘!l^^(^7.71H  MV 

. .  .  Ill 

. 


M2ft . 

1025 . 

192H . 

1027  . 

1028  . 

1020 . 

1000 . 

io;r» . 

io:»i . 

i:i:;7 . 

lO.'IH  . 

lO.'IO . 

1010 . 

1011  . . 

1012 . 

ioi:i . 

. 

1015  . 

IIMO*— To  .luly  8. 


Shipsliaw  l\mvr  Development,  1,500,000  installed  ll.P, 


Maritime  Telegraph  and  Telephone 


Maritime  Telegraph  &  Telephone 
Company  has  continued  to  extend 
its  services,  reporting  63,505  stations 
in  operation,  as  of  December  31, 
1945.  This  is  an  all-time  high  for 
the  company,  and  compares  with 
61,866  at  end  of  194  4  and  55,719  at 
the  close  of  1942. 

Annual  report  for  1945  stated  that 
current  year  would  be  one  of  great 
construction  activity  for  company, 
calling  for  budgeteti  gross  expendi¬ 
tures  in  plant  additions  and  replace¬ 
ments  01  $1,958,609.  Depending, 

however,  on  material  procurements 
and  deliveries  improving  substan¬ 
tially. 

Maritime  Telegrapn  &  Telephone 
Company,  Ltd.,  owns  and  operates 
the  principal  telephone  system  in 
Nova  Scotia,  including  that  portion 
of  the  Trans-Canada  toll  line  with¬ 
in  the  borders  of  the  province,  and 
controls  the  Prince  .Edward  Island 
System. 

The  company  serves  a  territory 
of  21,000  square  miles,  with  a  pop¬ 
ulation  of  about  525,000  including 
the  city  of  Halifax.  It  owns  all  the 
outstanding  capital  stock  of  Atlan¬ 
tic  Utilities  Co.,  a  holding  company, 
which,  in  turn,  owns  all  the  out¬ 
standing  capital  stock  of  Island 
Telephone  Company,  which  owns 


and  operates  the  principal  telephone 
system  of  Prince  Edward  Island. 
CAPITA  LI/\1'I!).\ 

.\ulhoiiz(‘(I  Ixsucil 

I’l'i  l'crrcil,  7'; 

Cum.,  Phi-  .<IiI  ..  87,2(111,1100  ,81,2(81.00(1 

Cummnii,  RIO  piii'  ..  .  1,188,27(1 

Funded  Debt 

\i(lhoi  Hiul  Outshiiul. 

Itef.  ;m<l  (i.  M.: 

••c"  1007,  Opc . ,12  0(8(,non 

“|)"  io;i,  I  p.r .  ,R  1.000.00(1 

‘■E”  I07f),  2  p.c.  .  .  81..'|(8I,0(((I 

«TOCK  MARKET  RECORD 

Common  I’rrlcrred 
lliah  Low  Iliah  Low 

!'(2'. .  12',  12  1.2  II'.. 

lO.id  .  21'.',  12',  12 

1027  .  17  1()'..  1K"i  . 

1028  .  I.'i'l  12'^  Ki's  . 

1020  .  Ill  l(i.  17  17 

1010  .  17'  .  Hi  17‘,  17 

:0ll . 1(1  .  12  I'l'i  1() 

1012  .  12%  U 


(^Famous  for  its  Aluminum  and  Pajtcr  Induslrivs'j 

This  vast  industrial  area  in  the  heart  of 
Quebec's  historic  Saguenay  District  offers 
unrivalled  opportunity  to  industries  of  many 
typos. 

Abundant  low  cost  60  cycle  pov/er  is  at  your 
door-step;  there  is  a  picntifii!  supply  of 
desirable  labour;  and  deepwater  harbours  are 


open  during  seven  months  of  the  year. 

Every  fociiity  for  comfort  end  recreation  in 
modern  cities  with  Churches,  Schools  and 
other  cmc.iifics.  Readily  accessible  by  rail  or 
air',  end  by  higif.'/ry  ard  boat  in  secson. 

Approxiirateiy  2  cir  heu.-i  ff!?m  Monlreal;  4' 4  air 
hours  frofn  New  York;  8'  2  oir  ho’jrs  from  Chica90. 


1012 .  1(1%  12  17'.'.  If)';. 

lOlt .  17  Kl'.i  18  17(, 

1012 .  17%  1(1‘,  I81;  17'4 

101(1 .  22  lO'.j  21'.i  2(1 

GR01VTII  OF  COMPANY’S  BCSINESS 
DI  KING  PAST  .11  YEARS 

\i).  (iross  'Total 

'Ti*Ip)>!hhi  'S  Itcvi'mics  .Xvsets 

l‘li:.  I‘),ITJ  if-  T.75.T»77  S  I.Ol.'iJWS 

i<i2i: .  lio.iTi:!  J  .117,  i;{(i 

1025  .  :t:i.552  K52!l,(i7(l  7J*>i:i,S70 

IlMO.  ...  111.210  I.SlJS.i;i5  lll.20ll.212 

iiiji.,.  . .  io,:w5  i..s7:i,<Wiii  io,755.:iis 

l*i;t2..  ..  t't.OlO  1,7T»2,005  10.St1.!>5(l 

i«i;{:t  _  :i7,si)8  i.t.sjjm.s  io.s7i.ojii 

I;i:M . 18,251  1,727,01)5  11,172,230 


U'liU'  fur  fni!  iofoniuiliim  on  the  SoL^nrnoy  Pisiriel  and  its  offi’rtnnitie 


SAGUENAY  TRANSMISSION  COMPANY.  LIMITED 
ARVIDA,  QUEBEC.  CANADA 
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[  Telephone  Company 

Spending  Over  $60  Million  in  Plant  Construc¬ 
tion  and  Improvements  This  Year  and  Next — 
Financing  by  Means  of  Additional  Stock  Of¬ 
fering  Has  Supplied  $25  Million  of  New 
Capital — Connections  at  New  Peak 

called,  out  of  the  proceeds  of  a  $3J 
000,000  issue. 


.  21  i.T’i  ...'iH 

.  :!7>.v  ;u 

OKITCERS  AM)  IHRECTOKS 
I.  .Nesbitt,  prrsiUntt ;  Jiis.  0.  VVd 
X  ico-pri'jbli‘n! ;  l\. 

)«Mns(ui;  f,.  Mnskrll,  sffirtai 

l-'IKjiii{ton,  iiui  uMor ;  1 . 

Ircasii  rrr. 

INCOME  ACCOINT  * 
BALANCE  SHKET 
—  A'cars  E.icled  March  .11  — 

I'.Mii  KM. 


STOCK  MARKET  RECORD 


fiioss  rrv«*iuie 
Drprfclation 
K\p.  uii(i  Taxes 

liiterrst  . 

Net  IiK’onie 
Total  assets 
I'ImmI  assets 
Kai-ned  surplus 
Work  capital 
Deprec.  ivserve 
d,  —  Deficit. 


Presently  undertaking  the  great¬ 
est  construction  program  in  its  his- 

tory  The  Bell  Telephone  Co.%f  Can-  |  telephones  were  .  onnected  and  121,- 
ada  recently  offered  an  additional  gei  disconnec*e.i,  making  a  net  in- 
170. 000  shares  of  capital  stock  with  '  crease  of  62.5S:{  in  connections.  As 
rights  to  existing  shareholders.  '  at  December  3i  1913,  company  had 
Stock,  which  was  offered  at  $115  a  ;  in  serx'ice  a  total  of  1,050,113  tele¬ 
share  to  bring  company  a  total  of  phones,  of  whi''h  368,351  were  busi- 
more  than  $25  million  of  new  cap-  ness  and  680,759  residential, 
ital,  represent'*.!  first  financing  by  Revenues  of  company  attained  a 
Bell  Telephone  in  the  form  of  addi-  new  all-time  peak  during  1913.  Net 
tional  stock  since  1930.  earnings,  however,  again  showed  a 

Up  until  mi  idle  of  September  this  decline  from  previous  year  and  were 
year,  over  93.000  telephones  had  equal,  after  all  charges  --  including 
been  added  to  company's  system,  or  ^  refundable  portion  of  excess  profit 
almost  50  per  c-.iit  more  than  in  any 
fur  year  in  .-ompany's  history.  Not¬ 
withstanding  tins,  there  remained 
unfilled  applications  foi  service 
numbering  more  than  75,000. 

Plans  of  company  for  extentions 
and  improvements,  as  a 
president  F.  Johnson  a1 
meeting  call  f'j.'  a  gro.si 


Jamaica  Public  Service,  Ltd 


an  issue  of  2\-</r  1st  mortgage  sink¬ 
ing  fund  25-year  registered  deben¬ 
ture  stocks,  .'■■cries  U.  Debentures 
were  sold  in  Great  Britain  and 
Jamaica. 

One  half  of  this  debenture  stock 

was  reserved  and  offered  at  the  . . . 

price  (SiiOO)  to  the  holders  of  been^undei^th, 


field  of  operations,  and  Jamaica, 
with  its  climatic  and  substantial  na¬ 
tural  resources,  offers  a  material 
field  for  company's  services.  Jamai¬ 
ca  Public  Service  Co.,  Ltd.,  enjo\s 
a  high  grade  management,  having 
1:;;;;  Lho  supervision  of  Stone 

S'.  Webster  Service  Corporation  since 
1923. 

C  VPITAIJ/.4T10N' 

Aiithui'j/cd  OutslaiiU. 

— SliJii'es — 

CoiniDon,  .V»  par  .  20imhki  1'»<LO<iO 


Farmers  hydro-electric  development  on  the  Cotineou  River,  about 
5  miles  from  Hull,  Que.,  shewing  downstream  side  of  dam,  sluice¬ 
gates,  etc.,  with  Chelsea  development  in  background.  The 
installed  capacity  of  these  two  plants  will  be  290,000  h.p.  upon 
completion  of  5th  and  final  unit  at  Farmers  early  in  1947. 


•  I  is.sue  1 

'  the  debenture  stock,  series  C, 

’  registered  in  l.ondon,  Eng.,  and 

•  Kingston,  Jamaica,  registers  which 
I  wa.s  outstanding  to  the  amount  of 

■  £355,856  and  was  called  for  redemp- 

■  tior  as  of  Jul/  15,  1916.  The  bal- 
'  I  ance  was  offered  for  subscription  in 

■  Great  Britain  and  Jamaica  only. 

Current  j'ear  has  seen  a  continu¬ 
ance  of  expansion  in  earnings  for 
company,  operating  revenue  for  7 
'  months  ended  July  31st,  being  up 
over  $110,000  from  same  period  last 
'  year  at  $1,051,113  and  net  income 
16.8  per  cent  higher  at  $205,309. 

In  October  of  last  year,  company 
I  purchased  the  property  and  facilities 
of  the  County  Electric  Lighting 
Company,  Limited,  operating  in 
Lucea,  Black  River  and  May  Pen  and 
of  the  Northern  Electric  Lighting 
Company,  Limifed,  supplying  elec¬ 
tricity  to  St.  Ann's  Bay,  Browns 
Town  and  Falmouth.  These  acqui-  ' 
sitions  extended  the  company's  ser¬ 
vice  area  into  territory  of  consid- 
I  erable  potential  market  and  continue 
j  its  policy  of  providing  for  future  ' 
growth  and  development.  ; 

I  The  total  number  of  customers 
connected  as  of  December  31,  1915 

•  was  18,513  as  compared  with  16,117 
at  the  same  time  a  year  before.  The 

j  major  part  of  tnis  increase  was  due 
i  to  the  addition  cf  the  customers  in 
!  the  new  districts. 

The  company  nas  for  some  time 
been  in  negotiation  for  the  purchase 
of  electric  companies  serving  various 
areas  in  different  parts  of  the 
Island.  These  acquisitions  will  open  ' 
desirable  territory  for  development  '< 
and  aid  in  its  continued  growth. 

Jamaica  Public  Service  Ltd.,  is  | 
a  holding  organization  for  Jamaica  ! 
Public  Service  Co.,  Ltd.,  which  oper-  ' 
ates  franchises  for  the  distribution 
of  power  and  light  in  Kingston,  St.  \ 
Andrew,  Spanish  Town,  and  sur-  ; 
rounding  localities  in  Jamaica  and 
St.  Andrew,  and,  through  a  wholly-  i 
owned  subsidiary,  light,  power,  and 
ice  distribution  to  Montego  Bay, ' 
serving  in  nil  a  population  of  ap-  i 


GATINEAU  POWER  COMPANY 


7',r.  1st  I.-IOO  .  7.‘)».ir0n  T'lii.fKMi 

7%  "H”  (£1  par)  ..  .TJ.'i.lKMI 
.">%  (£I  par)  ...  .Tj.'l.oiil)  .'VJ.'l.iioil 

y.i  ''U”  (£1  par)  ...  l,(i01,:J00  1,111:', OdU 
Funded  Debt 

.Xalhorizrd  Oatslaiiii. 
Del),  stork  s<*rl('s  “C” 

.'III  .vr.  I'j'ifc  .  .«L',0ll.)ift0  .»I.77S.in:. 

'power  available  for  sale  on  the 

ai))ii,  pasable  iiiiartrrly,  1st  .lamiary,  a'i 
oi)  “C”  ami  "D”  pai.l  )  r  oili)rl>  . 

(’oiiu))oi). — Initial  .lividrmi  :t.7r,  p;)id 
Orl.  1,  l!i;t(),  ami  qa.irtcrly  to  .inly, 
ssla'ii  I’atp  was  iiirr)':)S(*d  to  .SI.,'i()  loiiiiial 
l>a)is  Bad  paid  at  liiis  a'l'  lili  Hit.  l«):;ti 
wlu'ii  rate  iiicrrascd  to  s|  7,-,  iitnipnity. 
I))r)iiiK'd  to  *2  naniially  .\pril  altrr 

.‘t_  for  I  split  Divi'lrmi  rale  was  sat  at 
17  ernts  quarterly  startl))):  will)  .\|>ril 
Itllt*  i>aynicnt.  I'aM  :r(£iilaily  .siurr. 

I’j'cforii'il  Coiiiaiou 
lli^ll  l.ow  llijiii  l.ow 


vice  in  smaller  centres  where  the  operated  1,050,113  stations,  which 
need  for  immediate  relief  presents  with  187,319  connecting  and  miscel- 
the  opportunity  lor  the  introduction  j  lai^eous  stations,  Inade  a  total  of  1,- 
of  the  more  modern  type  of  service.  |  237,162  stations  in  its  active  system. 
Plans  aLso  call  for  major  extensions  I  It  operated  23,277  miles  of  pole  line, 
to  long  distance  facilities  1  1.011.107  miles  cf  aerial  wires,  3,- 

Earlier  this  vear  authority  was  j  010,090  miles  of  underground  and 
given  by  shaniholders  for  issuance  submarine  wire  '.nd  239,8.53  miles  of 
of  $35  million  01  bonds:  so  far,  how-  open  wire. 

ever,  there  has  been  no  indication  Average  daily  I'onnections  on  local 
of  any  bond  financing  by  company,  systems  last  year  were  up  from  pre- 


OTTAWA 


CANADA 


Funded  debt  .  835,984 

DIVIDEND  RECORD 
It?,  paid  19117,  It'r,  ItinS,  fi^?.  In  1909 
<yj'i  in  191U,  7%  in  1911,  1912  and  191.1., 
Noi)e  since. 

OFFICERS  AND  DIRECTORS 
Maieel  Itong^,  presidem;  1..  .M.  Speirs, 
advisoiy  direct'')!' ;  F.  S,  Easton,  artiiiK 
Itc)).  in)?r.;  .1.  S.  ikjlinsle-l,  sec'y.;  R.  O. 
McMiirtry,  C.  L).  .Magee,  Jean  IJeniier,  J. 
11.  Alley. 


FFNDED  DEBT 

1st  Mtpe  5’s  1910  ...  3.V99,700  82,602 JJOO 
DIVIDEND  RECORD 
$1  p.a.  paid  January  and  July  13,  from 
1931  to  1911  inch,  none  since. 

OFFICERS  AND  DIRECTORS 
•James  Wilson,  president;  John  S.  Nor¬ 
ris,  vice-president;  W.  S.  Hart,  treas¬ 
urer;  t;ordon  W.  MacDougall,  K.C.;  G.  H. 
Montgomery,  K.C.,  Howard  Murray, 
O.R.E.,  Severe  Godin,  H.  G.  Biiddeii, 
secretary;  John  Morse,  gen.  matiager. 

INCOME  ACCOUNT  &  BALANCE 
SHEET 

— Yeara  Ended  December  31— 


Mexico  Tramways 


Mexico  Tramways  Company, 
which  operates  in  Mexico  City,  an¬ 
nounced  recently  that  a  resolution 
signed  August  2  by  the  President 
of  Mexico  was  intended  to  cancel 
forthwith  the  concessions  of  the 
Canadian-owned  company. 

Company  officials  .stated  that  they 
planned  to  file  an  appeal  against  the 
Presidential  resolution. 

Company  has  had  trouble  with 
government  for  some  time  as  a  re- 
•sult  of  labor  disputes  with  employ¬ 
ees  and  questions  of  rates. 

Through  sub.sidiaries,  Mexico 
Tramways  operates  an  electric 
street  railway  system  in  and  around 
Mexico  City.  Earning  Power  in  re¬ 
cent  years  has  been  impaired  by  ad¬ 
verse  exchange  conditions  and 
marked  increases  in  wage  demands. 

CAriT.ALIZATIO.N 

Antliorizf'd  Issurd 

Capital  stock  .  8:i'l,ii00,()il0  820,.‘i;i  1,200 

flOO  par  valu)!. 


Canadian  Lighf  &  Power 


Net  Earn. 
S  CiO.iiSO 
I.OOI.KIW 


I9:i.'«  . .  120  it.",  22 

19.'!6 .  i.'i!)  12.!',  :i7"'i  :i:r 

I9:!7 .  i.'!(i  i:i))  :is  :i|i.. 

I9;:b  .  1:10  127  ;tii  :i2 

19;i9 .  i;is  120  10'. 

1911' .  i:i.'.  129  It';  ♦12', 

1911 .  ll.'i  II.-,  1.9  12 

1942 .  llv  n.-,  19  12 

1919 .  109  Dll  IP.  II 

1941 .  106  lot  12  10 

191.5 .  ID)  107  12L  II 

1946 .  Ill)  112  Di'a  I2'i 

•— Considering  .9  lo  1  split. 

X— To  Oct.  II. 

OFFICERS  AND  DIRECTORS 
RnsscII  n.  ItcII,  pii's.;  .Mniir  Kingman. 
G.  H.  Clifforil.  Gfo.  W,  Maclluff,  vie, '-pre¬ 
sidents ;  J.  .McIntosh  Clark,  sec.-trciis. ; 
Viscount  Ilardingp,  II.  do  .M.  Molscai,  I).  J. 
O'DonoIitie. 

INCOME  ACCOl'N'T  &  BAI.ANCF  SHEET 
— Yfari  Ended  December  31  — 

191.5  1911 


Canadian  Light  &  Power  Co.,  con¬ 
trolled  by  United  Securities  Cor¬ 
poration,  a  holding  company  con¬ 
trolled  jointly  by  Shawinigan  Water 
&  Power,  and  Montreal  Light,  Heat 
&  Power  Consolidated,  operates  a 
power  plant  at  St.  Timothee,  Que¬ 
bec,  on  the  old  Beauharnois  canal, 
with  an  installed  capacity  of  28,800 
h.p. 

A  fairly  even  production  has  been 
maintained  by  the  company  during 
the  past  few  years,  and  the  output 
frem  the  plant  has  been  fully  con¬ 
tracted  for  an-l  taken  by  Montreal 
Power  under  the  terms  of  a  long¬ 
term  contract. 

CAPITALIZATION 

.Viilhorized  Outstand'g 
Common  stock  8100 
par  . 8.9,325,000  83,324,800 


revenues 

[‘Expenses  . 

Income  tax,  etc. 

Interest  . 

Net  profit  .... 
Surplus  for  ycai 
'lotal  assets  .... 
Fixed  assets  .. 
Deprec.  reserve 
ICarued  surplus 


QT’EBEC  POWER  OUTPUT  UP 

Quebec:  —  A  small  increase  ii 


25  YEARS  EARNING  RECORD 


Oper.  revenue 
K.xp.  and  taxes 


iir,«,i2r, 

•264,744 
•297,8.56 
•8;)6.86R 
•292  277 
16M24 
•I66,;i94 
7.54,4.57 
193,76.3 
78.:i.5;i 
69.110 
16.5,861 
680.914 
6I0.,591 
•899,380 


BALANCE  SHEET  COMPARISONS 


Cnr.  .Yssets  Cnr.  I.iabs. 
8  3,366,:i<Vi  $  !>.56,770 

6.i:i7,.501  1,807,179 

7..52.t,61,5  19,001,1.39 

6,188,09:!  7,20.5,6,92 

7,075,7:U  1.5,ii8!»,197 

.3,t:!.5J!iiI  16,811,207 

,53>I7,0.5I)  lll,:i03,''79 

.5.01H,;!7fl  6.2.3.5,0.59 

7,6:i7,(i97  .5,'2.52,220 

1I.46:!,9'J6  6,I0:',696 

11,731,658  6,981,015 

11,246,0:n  6,111.875 

2;i,:!12,4.56  22,168,401 

10,li»7,970  :1,I3I,265 

1 1  ,o:!8,o::7  1,049,11.5 

13,661.166  1,'j;i,»22 


1,91.3  1!I6,!M;2,I,;!6  .52,107,911 

7,6.;  I  202.1 1.5.710  .5.5.497,297 

I..589  210.99.5.916  .58,010,091 

.9.OI0  220,7.59  16:i  69,122,976 

0.011  22;).92:i,l75  69,7.56,.5  Hi 

0.740  2:!  1,2.5.5,479  76,!ti:!,6l  1 

I'.l.-w  2in.7!!:!.980  81,51  1,.592 

),699  2.52.619,920  92,:!8 1,669 

STOCK  RECORD  AND  RATIOS 


Plant,  Fund 
"k  Ni  t  Heal  Est.  Debt. 

I)iv.  Op.  inc.  to  op.  to  Ttl.  lo  Plant 
Earn,  to  Gross  Income  .-kssets  etc. 

4  72  1 1.0  .51.8  S').  I  27.2 

7.97  17.9  :12.7  88.9  29.1 


Its  Vast  pmci  (Resimiees 

STEMS  A  GREAT  FUTURE  FOR  QUEREC 


East  Kootenay  Power 

East  Kootenay  Power  Co.,  Lt.,  1  The  company  open 
for  the  five  month.s  ended  Ati-  of  transportation  lim 
gust  31,  reported  gros.s  earnings  |  Bull  River  plant  a 
increased  by  $3,179  to  $323,600  1  Alta.,  and  between  1 
from  $320,121,  while  operating  ex-  j  plant  and  the  citie.3 
penses  declined  $8,978  to  $129,931  Cranbrook,  B.C.  In 
from  $138,909.  Net  earnings  for  .supplying  energy  to 
the  period  totalled  $193,669,  com- 1  and  cities  in  the  Crt 
pared  with  $181,512,  an  increase  1  tions  of  B.C.  and  Ah 
of  $12,157.  I  the  important  coal 

Company,  a  subsidiary  of  Power  I  district  and  Consoli 
Corporation  of  Canada,  owns  and  '  and  Smelting  Co.  o 
operates  3  hydro-electric  plants  on  served  by  tiie  compa 
the  Bull  and  Elk  Rivers  in  the  CAPITAM/A 

Crow.s'  Nest  district  of  Biiti.sh  A„tl 

Columbia,  the  foi-iner  with  an  in-  Gunnnon,  n.p  v  sbs. 
stalled  capacity  of  15,000  h.p.  In  ?h)j  7^;,  cum.  35 

addition  to  this  22,200  h.p.  of  hydro  Funded  De 

power  generated,  the  company  has  ,  ,,  ,  ,  ,,  Aathoi 

a  supplementary  source  of  energy  s,'cic“*".i  .-Inci  ii  2- 
in  a  recently  constructed  steam  dividfnii  hf 

power  station  at  Sentinel,  Alberta,  i*,  I  _  ,„.r 

with  an  output  of  13,300  h.p.  i  .Mail'll,  June,  Scpiciiil 


Thanks  to  abundant  electrical  power  —  the  life  blood 
of  industry  —  the  Province  of  Quebec  will  continue  to 
develop  industrially  and  play  an  important  role  in  the 
future  progress  of  Canada  as  a  leading  nation  of  the 
world. 

And  Hydre-QuebeCi  with  its  generating  facilities  at 


Beauharnois,  Cedar  Rapids,  Riviere-des-Prairies  and 
Chambly,  stands  ready  to  do  its  full  share  in  the 
development  of  our  Dominion  by  supplying  at  aH 
times  dependable  and  adequate  electric  service  in  th# 
home,  the  school,  the  office,  the  Store,  the  shop,  ths 
factory  and  the  hospiteiL 


iAONTREAt 


THE  FINANCIAL  TIMES,  OCTOBER  25,  1946 


Southern  Canada  Power 

Payment  of  extra  on  common  stock  reflects 
progressive  improvement  in  operating  results 
last  year  —  Good  progress  made  on  intensive 
rural  electrification  plans 


Recent  declaration  by  Southern  j 
Canada  Power  Co.  Ltd.  of  an  extra 
dividend  of  5  ce.its  a  share  on  com¬ 
mon  stock  in  addition  to  regular 
quarterly  payment  of  20  cents  a 
share  in  November  reflects  steady 
improvement  in  operating  results  of 
company  during  fiscal  year  which 
ended  September  30th,  last. 

Earnings  for  year  ended  Septem¬ 
ber  30,  1915,  •■A  orked  out  at  63  cents 
per  share  on  the  common  stock,  ( ex¬ 
cluding  refundable  tax  portion)  or 
82  cents  per  nhare  including  tax  re¬ 
fund.  In  the  year  just  ended  the 
company  had  the  benefit  of  the  60 
per  cent  excess  profits  tax  rate  for 
the  last  nine  iiionths  of  the  year.  In 
the  11  months  ended  August  31, 
1946,  gross  earnings  showed  an  in¬ 
crease  from  $3,263,504  to  ,$3,445,992 
and  surplus  after  all  charges  includ-  i 
ing  dividends  amounted  to  $12,397 
against  $10,142  for  the  like  period 
ot  the  previous  year.  I 

From  October  1,  1915,  to  August 
31,  1946  company  spent  $978,000  on 
new  plant,  equipment  and  lines  that 
have  brougnt  4,374  additional 
hemes,  farms  and  biisine.sses  into 
connection  with  comiiany's  system. 
X  total  of  267  miles  of  rural  lines 
have  been  completed  since  October 
1945  and  172  miles  more  are  under 
construction  and  105  miles  approv¬ 
ed  by  the  Electricity  Board,  but  not 
yet  started.  Lack  of  materials  is 
holding  back  the  programs. 

Southern  Canada  Power  serves 
one  of  the  richest  industrial  and 
agricultural  sections  of  the  prov¬ 
ince  of  Quebec  and  its  record  of  pro¬ 
gress  has  been  outstanding  over  a 
period  of  years  i  i  keeping  pace  with 
the  steady  and  .substantial  increase 
growth  of  the  Eastern  Town.ships. 
In  the  ten  years  following  its  in¬ 
corporation  in  1913,  the  company 
acquired  the  properties  of  the  St. 
Hyacinthe  Gas.  Electric  and  Power 
Company,  South  Shore  Power  & 
F’aper  Company,  Ltd.,  St.  .John's 
Electric  Company,  Sherbrooke  Rail-  ' 
way  &  Power  Company.  Lenno.x-  ’ 
ville  Light  &  Power  Company,  East¬ 
ern  Townships  Electric  Company, 
Stanstead  Electric  Company,  Bur¬ 
roughs  Falls  Power  Company,  Inter¬ 
national  Electric  Company  of  Ver¬ 
mont,  Brome  I..ike  Electric  Power  I 
Company,  Richmond  County  Electric  ' 
Company,  and  Westbury'  Electric 
Company.  Jn  addition  the  Com¬ 
pany  has  taken  over  a  number  of  : 
municipality  owned  and  privately 


owned  power  plants  and  distributing 
systems.  At  five  power  plants  com¬ 
pany  has  a  total  installed  capacity 
of  all  sites  of  192,200  h.p 

The  company  operates  a  system 
of  high  tension  transmis.sion  lines 
and  low  tension  distributing  lines  by 
which  power  of  the  different  plants 
is  carried  to  company's  distribution 
systems  throughout  the  Eastern 
Townships. 

Customers  numbered  39,975  as  at 
September  30th,  1915,  up  from  36.- 
896  in  previous  vear,  and  35,119  at 
September  30th,  1943. 

'  C.4I’ITAI.IZATION' 

.\lilli(>ii/i'il  OiilsIiinU'ti 
ii.p.v.  -Iis.  .'ithl.rttHI  -I'in.tMMi 

tl  p..-.  iMon.  prif.  •■‘Ilia  Sin.lllilMIIHI  ST.IWS.IKIO 

fiimlnl  (Icl)!  . •■<.-, II.IMMI.IIIMI  .•<r..ln7.1'J,'. 

DIVIDEND  RECORD 
Pi.pri'iTO(I— (')  p.r.  per  aiiniTm,  paxalitc 

I. Mli  .laiiiiiii'v,  .\piil.  .Iidy  a:i<l 

CoiiiiiKai  —  .Vii  initial  divini'inl  f»f  1*1 
per  share,  jt.aid  l.Mli  May,  Nov.. 

IIC.’I,  l.'illi  May.  Ililh  Nov.,  anil 

I'cjoilarly  tlici  l■.'lfll'l•  lill  Nnv.  I.'i.  11126; 
Mairh.  July.  Nnv.,  11127.  anil  ^■|•1).,  1112, S, 
■*1  raili  anil  iinarlirly  tliorralli'r  In 
Nnv  Mill.  IH2.S.  Inilial  iliviiliinl  nil  new 
nn  par  .sliarrs  at  rate  nf  2.7  rriits  a 
ipiarti-r,  l■■|•h.  17.  111211,  In  Ans..  Ili:i:i  iii- 
rlnsivr.  Hriliireil  In  211  l•l•nls  a  ipiarlrr 
In  .Nnv.  lllll.'l.  anil  paid  i|narli  rly  sinrr. 
OFFICERS  AND  DIRECTORS 
l•rl•silll■llt  anil  Cun.  MaiiaKrr.  .lai.  II. 
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Quebec  Power  Company 


Quebec  Power  Co.,  for  fir.st  half 
of  current  year,  reported  gain.s  both 
in  gros.s  revenues  an  I  net  earnings 
after  all  charges  as  compared  with 
same  period  of  last  year.  Revenues 
increased  to  $2,393,853  from  $2,- 
217.492,  while  net  applicable  to 
'  dividends  was  up  at  $294  977  from 
i  $288,771.  Earnings  per  share  m 
I  1915  were  equal  to  $1.03  a  share 
land  bond  interes-  was  earned  be- 
I  fore  depreciation  3.84  times  and 
I  after  depreciation  2.86  times. 

'  La.st  year,  company  sold  during 
.  the  year  $2,000,000  principal  amount 
'  of  first  mortgage  and  collateral  of 
:  sinking  ftind  bonds,  series  “D” 
;3C>'';  due  1962.  In  March  of  this 
year  an  issue  of  $1  ,855.000  of  new 
3  per  cent  bonds  wai  sold  and  pro- 
'  ceeds  used  to  redeem  an  equal 
I  amount  of  series  “C"  4  per  c#nt 
^  bonds. 

The  contract  with  Quebec  for 
street  lighting  and  supply  of  light 
‘  and  power  for  municipal  services, 
which  expired  during  1915.  was  re- 
1  newed  for  a  further  period  of  five 
.years,  on  “satisfactory”  'erms. 

Quebec  Electricity  Board  last 
year  approved  a  sale  by  Donohue 
Bros.  Ltd.  to  Quebec  Power  Co.,  of 


an  electricity  production  and  dis¬ 
tribution  system  for  $112,000.  Que¬ 
bec  Power,  it  was  stipulated,  will 
charge  $100,000,  of  the  purchase 
I  price  again.it  capital  account  and 
$12  000  against  surplus  account. 

Quebec  Power  Company,  former¬ 
ly  the  Public  Serx  ce  Coriioration 
of  Quebec,  acquired  in  1923  stock 
control  of  Quebec  Railway.  Light 
Heat  &  Power  Company,  which  in 
turn  owns  Quebec-.Iacques  Cartier 
Electric  Company,  with  a  develop¬ 
ment  of  2.200  h.p.  cai  acitv  on  the 
.Jacques  Cartier  Rivei.  The  com¬ 
pany  is  controlled  Dir  iiah  major- 
itv  stock  ownershi-1  by  Shawinigan 
Water  and  J’ower  f'o.  Quebec  Rail¬ 
way  Co.  itselt  own  and  operates 
developments  as  follows.  On  the 
Chaudiere  River,  4,800  h.p.  capa- 
citv:  on  the  Montmorency  River 
7.850  h.p.  On  the  Riviere  du  Sud 
4, .500  h.p.,  on  the  Ste  Anne  River 
24,000  h.p..  a  steai.  plant  with  a 
capacity  of  3.300  h.p.  and  has  a 
contract  with  the  J-aurentide  Power 
Company  for  10.000  h.p.  annually. 
The  company  and  its  subsidiaries 
haxe  exclusive  right;-  fm-  the  dis¬ 
tribution  of  power  in  the  City  of 
Quebec  and  surrounding  communi¬ 


ties,  and  also  oper  ites  the  street  T  T  1 

railway  system  of  Quebec  city.  t  P  1  Ifil 

The  gas  plant,  located  in  the  City 

of  Quebec  a.  d  .surrounding  com-  jncNstments  Ltd,  re- 

mumties.  and  also  operates  he  ,eta.ned  net  profit  for  the 

street  railway  .system  of  Quebec  j, 

26. 6‘,  from  preceding  year  largely 
The  gas  plant,  located  i..  the  City  j-esult  of  a  decrease  in  volume 
of  Quebec,  has  a  daily  capacity  of  sales  of  all  products  and  to  a  de- 
3.000,000  cubic  feet  of  gas  am  the  ,.,ease  in  the  price  of  coke  .sold, 
street  railway  department  oper-  Funded  debt  was  reduced  by  $130,- 
ates.  in  the  city  and  suburbs,  41,35  oO'i  by  retirement  of  bonds  at  matu- 
mile.a  of  lines.  The  company  now  j  iiy.  ‘  Total  charges  for  interest  on 
serves  a  population  of  approximate-  inrided  debt  and  bond  discount  ab¬ 
ly  2.50,000.  including  the  cities  of  .vQibed  were  reduced  $57,604 
Quebec  and  Levis.  Earnings  in  recent  years  have 

<•  VPIT.VI.I/.ATIDV  been  adversely  affected  by  steadily 

Aiiiiioi-i/'' I  (iiii'iii"'l.  increasing  costs,  particularly  for 
Ciiliii'il  'I'Mk  ills.  (iiH'.ii"ii  77:1. HU  eoal.  the  cost  per  ton  of  which  is 

FiinHfri  DoFt  stated  to  have  increased  57'’;  since 

isl  M.  ( 111.  T'l  iixi  1940.  Gas  production  costs  have 

s.I  ..  I'x  Si'i-ii'x  (':  .*1.1 .11,  iiiiii  11 1.1 'J. . .  also  expanded. 

3'..  .SiM-ioi  D  .  2.11(11.111111  l.'lll,.lill"  .  ..1 _ 

. .  Through  a  whol  v-owned  subsi- 


United  Fuel  Investments 
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.ImiM  s  Wilson,  pn'sidfitt  *W.  S.  Ilai  t. 
\  («•«•  prrsidrnt;  .1.  S.  Si.  aid.  nimi.; 

\  1‘.  WoimU.  Ir.MS,;  II.  1.,  P.ii(ltl»|i,  sr- 

fi  flm  ^  ;  It.  .1.  Pr.iUM'dnt.  Or.  NP  I..  lirr 
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diary  Hamilton  By  -  J’roduct  Gohe 
Ovens,  I.td.,  I’nited  Fuel  contro'- 
modern  by-product  coke  plant  of  CO 
ovens  which  has  an  annual  capiK  l.j 
of  some  300,000  tons  of  coke.  2,100,- 
000  .M.  cu.  ft.  of  gas,  etc.  Distrihu- 
'  tion  of  this  gas  is  handled  by  rn- 
other  wholly  -  owned  siibsidicry, 
United  Gas  &  Fuel  Co.  o*'  Hamilton, 
in  Hamilton,  and  two  other  distri¬ 
buting  companies  are  owned  whieli 
I  distribute  gas  to  adjacent  areas.  The 
tliree  distributing  companie.v  have 
seme  500  miles  of  mains  and  siipplj 
some  35,000  customers  Both  artifi¬ 
cial  and  natural  gas  are  distributed. 
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You  /too,are  an  Industry! 


Nova  Scotia  Light  &  Power 


A  refunding  operation  was  carried 
out  this  year  by  Nova  Scotia  Light  i 
and  Power  Co.  Ltd.  by  which  out-  j 
standing  $7,419,500  of  4  p.c.  1st 
mortgage  bonds  were  redeemed  from 
proceeds  of  a  new  issue  of  $7.5  mil¬ 
lion  3  ”'8  per  cent  bonds.  Volume  of 
busines.s  done  by  all  departments  of 
company  reached  a  new  high  in 
1945,  but  major  reductions  in  elec-  ^ 
trie  rates  in  all  the  territory  served 
accounted  mainly  for  a  $300,000  de¬ 
crease  in  gross  earnings.  The  de- , 
crease  was,  however,  offset  by  re- 1 
duced  taxes  and  net  earnings  for ' 
year  were  moderately  higher  than ' 
in  1944.  A  Public  Ownership  Bill  | 
introduced  in  the  Nova  Scotia  leg-  ' 
islature  in  February,  1945,  calling 
for  expropriation  by  the  city,  has 
not  been  acted  upon. 

Nova  Scotia  I.igtit  and  Power  Co. 
operates  all  tlie  elecltic  liglit,  poxv- 
er,  ga.s  and  street  railway  proper¬ 
ties  ill  the  city  of  Halifax,  N.S.  | 
Through  wholly-owned  subsidiaries  ' 
it  controls  the  light  and  power  busi- ' 
ne.ss  in  the  town  of  Dartiuoutli,  ami 
village  of  Bedford,  suburbs  of  Ha¬ 
lifax.  and  in  the  towns  of  Oxford, 
Springhill,  Chester  and  Barrington, 


ami  adjacent  territories.  I 

The  compaw  owns  the  entire! 
voting  stock  of  tlie  Avon  River  j 
Power  Company,  I-imited,  serving 
the  eastern  Annapolis  Valley,  with  [ 
a  plant  capacity  of  over  13.000  h.p. 

Since  October  8,  1921,  the  com¬ 
pany  has  operated  under  the  super¬ 
vision  of  the  Board  of  Commission¬ 
er  of  Public  Utilities  of  Nova 
Scotia.  This  board  gave  a  decision  ' 
effective  from  May  1.  1924,  to  the  j 
effect  that  the  company  is  entitled  ! 
to  earn  8  per  cent  annually  on  the  i 
value  of  tlie  propertv  in  each  of  its  ; 
department,  separately,  instead  of 
the  total  value  of  the  combined  pro¬ 
perty. 

FAPirAEIZATlOX 
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Of  great  importance  to  the  economic 
prosperity  of  the  Province  of  Quebec  are 
the  many  great  industries  which  create 
jobs,  bring  millions  of  dollars  of  revenue 
into  the  Province,  and  through  export 
trade  make  known  the  name  “Quebec”  in 
the  most  distant  corners  of  the  earth. 

But  just  as  important  to  the  welfare  of 
this  Province  are  the  people  of  Quebec — 
the  farmers  who  plough  the  land  and  feed 
the  millions — the  workers  who  bring  skill 
and  precision  to  a  thousand  varied,  neces¬ 
sary  jobs— the  housewives  who  look  after 


the  welfare  of  homes  and  children  and 
menfolk— all  of  these  people  add  up  to 
one  of  the  finest  and  greatest  “industries” 
in  this  Province.  In  their  hands  lies  the 
future. 

“Shawinigan”  is  proud  of  the  fact  that 
by  its  development  and  transmission  of 
low-cost  electrical  power  the  buying 
strength  of  Quebec’s  citizens  has  greatly 
increased.  This  electrical  power  has  drawn 
to  “Production  Valley”  many  great  indus¬ 
tries  so  vital  to  progress  and  the  welfare 
of  each  individual. 


iHANiiiliilii  sHtXiCiid  «i£l£l;  I'aiiEk  CiiiiMkr 

•,l•titlc£  1*4  liktili*#!  c,a*i*iti 


This  aJurtistmtnt  is  dtsif^ntd  to  shou  tht  importanct  «f  tht  people  of  iluebec  to  the  eionomii.  ue'Jare  of  the  Protinctl 


PRODUCTION  VALLEY 

The  .irca  served  by  The  Shawinigan 
Water  and  Power  C.oni  pan  v  comprises 
sonic  25, (XX)  square  miles.  It  has  been 
called  Production  \alley''  and  in 
it  are  located  a  group  of  cities  and 
town.i  enjox  ing  a  prosperity  equalled 
ill  lew  ji.irts  ot  the  w  ot  Id. 

Industry  must  e\eiituall\  locate  in 
a  district  where  it  can  operate  most 
protitablv,  and  in  '  Production 
X'alley"  manufacturers  have  lound 
not  only  the  average  unit  selling 
price  ol  hidro  electric  power  the 
low  cst  on  the  continent,  hut  govern¬ 
mental  cooperation  and  encourage¬ 
ment,  sound  civic  administration, 
low  taxes  and  contented  and  depend¬ 
able  xx  orkers  I  hese  lactors,  and  its 
ideal  location,  haxe  made  Produc¬ 
tion  \allev"  one  of  the  most 
prosperous  and  attractive  industrial 
areas  in  all  (ianada. 
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arrears  tota  $49  per  share. 

Subsequently,  the  7%  preferred 
not  converted  were  redeemed  by 
company.  Dividend  requirements  on 
the' new  5%  preferred  will  be  $225,- 
000  annually  as  against  $210,000 
on  the  present  7%  preferred. 

The  plan  was  offered  in  order  to 
provide  funds  r  rapid  moderniza¬ 
tion  of  the  system  and  at  the  same 
I  time  to  protect  the  interests  of  the 
stockholders. 

Twin  City  Rapid  Transit  Co. 
owns  or  controls  through  subsid¬ 
iaries  the  street  railway  systems  of 
Minneapolis  and  St.  Paul,  Minne¬ 
sota. 

CAPITALIZATION 

Authorized  Oul'lniid 
r^omm..  n.p.v.  sh^.  .  liiO.OOO  tim.nno 
Pr.  pfd.  ?.')0  par  .'.'To  ^L.'aO.dOO 

Funded  Debt 

Authorized 

Mortg.  Bonds  . 

DIVIDEND  RECORD 
Preferred,  per  uniium, 

April,  July,  Oct.  None  .ifter  Jai 
to  la.l.'i,  $14  paid  Dec.  lil.'tfi,  .«7  in 


Dobhie.  0)1.  F.  C.  Deacon,  C.  T.  Jaffrny, 
A.  r.  Piilsbury,  \V.  O.  Washburn,  W.  (1. 
Seegiir,,  directors.*  it.  H.  Noah,  sice-presl- 
dent;  J.  I..  Aievainier,  vice-president  in 
charge  of  operations;  Sibl>ald  MacDonald, 
.secretary  and  comptroller. 

INCOME  ACCOUNT  &  BALANCE  SHEET 
— Yeara  Ended  December  SI — 

1'ji.j  itm 


Shawinigan  Water  &  Power 

Loss  of  war-time  power  demand  offset  largely 
but  wide  expansion  in  peace-time  consump¬ 
tion  —  Earnings  improvement  inspires  in¬ 
crease  in  dividend  rate — Big  capital  expendi¬ 
tures  financed  by  new  bond  issue 

Past  year  has  been  a  period  of ;  gated  7,033,043,000  k.w.h. 


I  CAPITALIZATION 

r.omnion,  n.p.v.  stock  .  .  .shares  2.'i|l.00(l 

I  Mortgages  payable  . 

DIVIDEND  RECORD 
Dividends  at  rate  of  411  cents  per  annum 
paid  on  capital  stock  since  Fcln-nary  J9.VJ. 
OFFICERS  AND  DIRECTORS 
W.  S.  Hart,  president  and  managing 
director;  J.  K.  Savard,  vi-pres.;  F.  T. 
C.oliins,  ft.  I).  Itcll,  S.  ('odIn,  Beaudry 
Leman,  (1.  H.  Montgomery,  It.  N.  Wall, 
P.  .S.  Gregory,  Jos,  Wilson,  H.  J.  Curtis, 
S’. pres,  and  liras.;  Bix'li  Trenihlay. 

INCOME  ACCOUNT  &  BALANCE 

—Years  Ended  December  31 - 

1913  1941 


Canadian  Light  and  Power  Company 
and  also  by  a  substantial  reduction 
in  income  received  from  Montreal 
Light,  Heat  and  Power  Consolidat¬ 
ed 

United  Securities  Limited  is  a 
holding  company  which  owns  a  con¬ 
trolling  interest  in  Montreal  Tram¬ 
ways  Co.,  and  Canadian  Light  & 
Power  Co.,  Ltd.  Principal  assets 
comprise  38,336  shares  of  capital 
stock  of  Montreal  Tramways  Co.,^ 
5434%  of  the  outstanding  stock  — 
$1,302,000  of  5%  1st  mortgage  bonds 


Gros  eaniings  .... 

Net  profit  . 

Karn.,  per  sh.  com 

Total  assets  . 

I•'i^ed  assets  . 

C.nrrent  assets  ... 
Working  capital  ... 
Earned  surplus  ... 


1943 .  811  IT’Ni  It 

19l(i .  x12H  xi2  20  l.Tii 

• — To  Orfotier  11. 

X — New  Pfil. 

OFFICERS  AND  DIRECTORS 
D.  J.  .Stroiisse,  president;  E.  W.  Decker, 
vice-president:  J.  A.  Cathcart;  Geo.  A. 


^ _  _  ,  Shawini- 

gan  at  end  of  1944  operated  about  1 


of  Canadian  Light  &  Power  Co.,  and 
18,756  shares  of  common  stock  of 
Canadian  Light  &  Power  _  56  %  % 
of  the  outstanding  stock. 

CAPITALIZATION 

Authorized  Outstand, 
par  ..  .'JU.onil.OOO  $3,120,173 
Funded  Debt 

Authorized  Outstand. 
;!  p.c.  Coll.  Trust  S.F. 

Series  A  .  $.3,351,300  $  490,300 

Series  B  .  2,801,000 

OFFICERS  AND  DIRECTORS 
.lames  Wilson,  president;  John  S.  Nqr- 
l  is,  vice  president ;  H.  G.  Hudden,  secrc- 
t.’irytreasiirer;  Gonloii  W.  .MacDougiill. 
K.C. ;  G.  H.  Montgomery.  K.C.;  Howard 
.Murray,  O.II.E.,  Severe  Godin,  C.  S.  Bags. 
W.  S.  Hart. 

DIVIDEND  RECORD 
1  p.c.  paid  .\pril  8,  1931,  for  year  ended 
Dee.  31,  1930;  $I..30  in  1931;  30  cents  Jan. 
J932  and  quarterly  to  July  19.38  whrit 
passed.  Notliing  since. 

INCOME  ACCOUNT  &  BALANCE  SHEET 
— Year  Ended  March  SI— 

1910  1945 


2,500  miles  of  distribution  lines,  and 
i  the  number  of  towns  and  communi¬ 
ties  servPd  in  1944  amounted  to 
,  490.  Number  of  company's  cus- 
:  tomers  at  the  end  of  last  year  was 
approximately  114,000  and  firm  peak 
load  on  Shawinigan  svstem  was  1,- 
041,935  h.p. 

Has  Many  Subsidiaries 
Shawinigan  owns  all  the  issued  1 
bonds  and  shares  of  the  Beauhar- 
nois  Electric  Co.,  Shawinigan  Falls  ! 
Terminal  Rly.  Co.,  Three  Rivers  | 
Traction  Company  and  Shawinigan  | 
Chemicals,  Ltd.  It  controls  by  stock  I 
ownership  Quebec  Power  Co.,  con-  j 
trolling  the  QU’3bec  Railway,  Light 
&  Power  Co.  I 

A  substanti.al  stock  interest  is ; 
owned  in  Duke  -  Price  Power  Co., ! 
Niacet  Chemical  Corp.,  Southern  i 
Canada  Power  Co.  In  association  • 
with  Montreal  Light,  Heat  &  Power  | 
Consolidated,  it  controls  United  ^ 


I  Oprr.  rpvpmie 
I  Expenses,  etc  . 
Depreciation 

Taxes  . 

Net  jii’ofits  . 

Per  share  . 

Paid  per  share 
Total  assets  .  . . . , 
T'ixed  assets  ... 
’iirrent  assets 
Working  capital 
Karnetl  surplus 


Provincial  Transport 


Common, 


Oulstniid. 

$8,200,000 


135,003  but,  due  to  reduced  fixed 
charges  and  income  tax  require¬ 
ments,  net  earnings  were  up  at  $1,- 
416,442,  equal  to  65  cents  a  -share 
on  capital  stock,  from  $1,163,294, 
equal  to  53*2  cents  a  share.  In 
February  of  this  year,  annual  divi¬ 
dend  basis  on  stock  was  increased 
to  $1  a  share  from  90  cents  a  share 
paid  since  1938. 

In  May  of  this  year,  company  sold 
$10  million  of  3  per  cent  bonds,  pro¬ 
ceeds  of  which  would  be  required 
for  capital  expenditures  being  un- ; 
dertaken  and  in  contemplation.  , 
Tliese  capital  expenditures  com- 
piise  construction  of  additional 
ru’’al  lines  of  vvhich  it  is  estimated  ' 
that  800  miles  will  be  built  in  1946; 
iinprovements  and  additions  to  ex¬ 
isting  transmission  and  distribution  ' 
systems;  erection  of  and  additions 
to  sub-stations;  installation  of  faci¬ 
lities  for  service  to  new  customers; 
and  the  installation  of  90,000  horse¬ 
power  of  additional  generating 
equipment.  I 

This  represented  first  increa.se  in 
funded  debt  of  big  Quebec  utility  | 
for  many  years,  recent  trend  having 
been  in  other  direction. 

Between  1940  and  1942  Shawini¬ 
gan  reduced  its  outstanding  funded 
debt  by  about  $7,7.50,000,  chiefly  : 
through  redemption  in  1940  of  $6,-  j 
OOti.OOO  of  3 ' 2 '  f  notes  which  were  1 
rot  due  until  November,  1946.  Re-  ^ 
flection  of  this  i.s  found  in  material 
c(<r.traction  in  fixed  charges.  During 
1943  and  1944  a  further  reduction  in 
funded  debt  to  $79,559,500  from 
$.82,159,000  at  end  of  1942,  was  ef- 


United  Securities 


United  Securities,  Ltd.,  in  its  an- 
I  nual  report  for  fiscal  year  ended 
:  March  31st,  1946,  showed  a  net 

I  operating  loss  for  period  of  $31,873. 

I  This  compared  with  a  net  loss  of 
I  $26,283  in  the  previous  year.  Gross 
income  amounted  to  $72,230,  as 
against  previous  year’s  figure  of 
$78,315.  Total  book  value  of  in¬ 
vestments  amounted  to  $8,339,765 
against  $8,310,172. 

Company’s  income  has  been  ad-  j 
versely  affected  by  the  deferment  I 
of  the  dividend  in  the  second  half  j 
of  1944  on  the  coftiinor)  ."-hares  of  roiai  (irfioit 


around  Montreal,  with  connections  :  vices  c 
I  with  other  major  highway  transit :  269, 93£ 
j  organizations.  Through  subsidiaries 
I  local  service  is  maintained  in  King-  coverec 
j  ston  and  Sherbrooke,  and  long  dis-  4®''* 
tance  lines  are  operated  connecting  c 

Montreal,  Toronto,  Ottawa  and  other  A  it 
points.  Provincial  Transport  is  one  is  owr 
of  the  largest  operators  of  coach  Compa 
lines  in  Canada,  witn  a  total  of  304  |  ways  a 
vehicles  licensed  for  operation  as  City  o 
at  December  31,  1945.  Fifty-three  of  consist; 
these  were  acquired  in  1945,  com-  value, 
prising  50  parlor  coaches  and  three  !  li.sted  < 
city  service  buses.  During  the  year  change. 


Gross  re  veil 
liilprrst  .... 
Drficit  for 
Total  assets 
liivpslmpnls 


Shawinigan  Chemicals,  Ltd.,  a 
merger  of  Ca.nada  Carbide  Co.  and 
Canadian  Electric  Products,  Co., 
has  been  de\'eloped  over  a  period  of 
30  years  into  a  great  chemical  in¬ 
dustry,  consuming  75,000  h.p.  of 
electric  energy  and  is  the  greatest 
producer  of  acetic  acid  in  the  British 
Empire.  During  1941  a  new  chem¬ 
ical  subsidiary  was  formed,  owned 
jointly  by  Shawinigan  Chemicals 
and  Union  Carbide  and  Carbon  Corp. 
a  U.S.  organization,  which  this  year 
finished  construction  of  a  plant  for 
the  production  of  Vinyl  resins,  used 
in  the  manufacture  of  plasties.  The 
name  of  the  .new  company  is  Cana¬ 
dian  Resins  and  Chemicals  Ltd.  The 
chemicals  subsidiary,  with  new  lines 
of  production  developed  and 


5$T5  THE 
FACE 


RITISH  COLUMBIA,  Canada’s  fastest* 


'Srowing 

province,  is  pledged  to  a  new  era  of  productive 
significance.  In  this  industrialization,  B.C.  power  plays 


an  ever-increasing 


Selected  as  typical  of  the  broad  pattern  in  which  electricity 

(and  gas)  is  used  is  the  Vancouver  Iron  Works  Ltd.  at 

Vancouver,  one  of  the  world’s  most  efficient  boiler  plants. 

Boilers  for  53  per  cent  of  all 

10,000  ton  cargo  ships  built  in  BtWMCSS 

Canada  in  war  years  were  supplied 

by  this  plant. 


,  -  new 

markets  opened  up  as  a  result  of 
war  research,  seems  likely  to  prove 
an  important  source  of  revenue  for 
the  parent  comjjany. 

OFFICERS  AND  DIRECTORS 

Ofl'iccrs  and  directors  are  as  follows: 
Janies  Wilson,  president;  G.  W.  Mac- 

Dougall,  vice-pres.  and  chairniHii  of  exec.; 
Howard  .Murray,  vIce-pres.;  W.  S.  Hart, 
vice-pres.  and  treas.;  H.  G.  liudden, 

secretary;  I’aul  F.  .Sise,  Beaudry  Leman, 

I’.  .S.  (iregory,  Norman  J.  Dawes,  Jas.  A. 
Kceles,  .Arthur  .Surveyer,  H.  G.  Weisford, 
I..  J.  .\.  .Vniyot,  J.  B.  Challies,  John  Morse, 
It.  J.  Beaumont,  J.  A.  Fuller,  N.  P.  Woods, 
asst,  treas.;  C.  W.  Hemming,  asst,  sec. 

FUNDED  DEBT  AND  CAPITAL 

Authorized  Outstaiid’g 


Series  F,  4%, 

1st  &  col.  trust, 
due  April  1961.. 

Series  G.  4%, 

1st  A  col.  trust, 
due  line  1969.. 

Series  H.  .I’i'/r, 

1st  &  col.  trust 
due  Jail.  1979... 

Series  J.  3' iff, 

1st  &  col.  trust, 
due  Feb.  1979.. 

Series  K, 

Ist  A  col.  trust, 
due  Fell.  1970... 

C.om.,  n.p.  ...shs. 


28  YEAR.S  EARNLNGS  RECORD 

Gross  Ecarii.  Dper.  Iiic.  Net.  Inc.  Cap.  Slock  Surplus 
3.1.21.071  {.  2.:,;i3,03;i  $1,333,091  $1,077,.328  $  295,.3fi6 

3.727.1113  2.::ifi.838  1,3’28,7I3  1040,993  87,840 

3.!i;il,:t.-.;i  2..'.23.344  1,181,013  1,400,000  81,043 

1. . 702.0:1 1  .■1,700.877  2,016,333  1.676,230  310,089 

7,(.i;o,;'0{.  4.117.067  2,337,:i24  2,030,18)0  .507  ,.'124 

9., ;ii2,82S  4.5;i2.17(,  2,891,7,83  2.200,600  694,783 

l,302.:i;;l  l.,29S„523  4,0IS„32i  2,861,428  1,187,096 

3,173.861  7.0i;.'.,731  5,107,980  4,817,663  790,377 

1,831.073  9  221,477  .5,670,671  5,443,623  :123,0I6 

:i,ii(.;.soo  r. '60.723  2,311,903  1,1.32,1190  1,400,273 

:i..5,s;  .'196  I, .289.2.32  2,213,838  1,413,86:1  829,993 

3, 161.11,8  6.109,87.5  2,',)26,.527  1,831.313  1,073,014 

3,22l,6i:!  6  0.58,8,5.3  2,261,1.31  1,807,941  4,53,181 

:t,99l.917  6,186.631  2,;t04.82(i  1,960.423  311,401 

5,762,1  11  6.188.980  2,, 164, 912  1,960,423  104,.517 

9,111.277  6,836.26.3  2.,320.263  1,960,123  3.59,838 

:i,2;il.2,s;!  10,12.3,96,5  2, .532,866  1.960,42.5  .572,141 

:!.088,890  9,719  186  2.;i67,.383  1,960,42.5  406,960 

■'6v''0il  7.030.08;)  2.:i21,287  1,960.123  9.38.1.39 

!0,S03,9.55  7.897.973  2,.303,975  2,003,990  122,973 


BALANCE  SHEET  CO.MPARISONS 


March  and 
Trans  Lines 
.■J  7,.541,3.51 
8,021,.56l, 
8,192,629 

14.. 178.921 
17,990,708 
■22,028.283 
31.207,7:16 
48,707.079 
33,614,2.58 
62,5:16,616 
6:t.l62..368 
64,813.18.5 
66,21.8,707 
66,8.54,482 
68,136,138 

69.7.33.. 3;>'.. 

71.623.. 530 
72,02  1,2.59 
7:t.:tn6..56n 

73.. 364.414 


Total  .Assets  Cur.  .Assets  Cur.  I.iabs. 

I. 5.1  „s, III  ,<  ;t,l!'6.l92  $  l,490,.8fll 

II. 975.171  2.096.607  1,441,303 

i9..566.570  3  251.939  1,26.3.209 

i.5,8 1.5.96 1  4.6li:)7l  1,216,286 

1:1.771,2,80  .5.2.89,781  1,.59l,71!) 

■:i.lUI',l.37  1..5.S7.70I  1..53(),002 

;::,i2;i.oii:i  3.977.079  12,617,367 

6.186,606  .5,915.129  :i. 140,9 12 

■2.'i9i.2l.5  16,9'.M.:U2  .3.012,017 

'6.11:12,7811  .5.118.710  1.888.8.81 

''1.5:16.663  7.:il:l..3.59  1.879.287 

0.732,295  6,779.7.52  2,1.31.81  1 

6,151,127  1,56.3.310  I„SR2  8U 

2.'I9.5.:;26  .5.628,.3;t7  2,61.3,321 

1, 713.198  11,918.827  3,831,48) 


Fuiul.  Debt  Cap.  Stock  Reserves 


Tot.  Surp.  otlier  corp. 

Sec.  of  Sub.  A 
$  17.710  810,168,6:11 

:i0,330  10.610.4  IS 

:i!l..59.3  12„540,06n 

37:1,2  IJ)  19,020.702 

7.58,859  •23,910,'22,8 

1.091.8.50  29,008.238 

l,92S„llt  36,1,8,3,922 

1,311.027  '28.8:18.868 

i,:i:i.5,292  :t2.i7i.isi 

'I73,S,S9  20,.588.8.37 

I, .5:1 1, 71  1  19, .508,826 


9.5,61.0  6T,.5('-2,9'.-7  2:1, 102,697 

59.0(111  67.562.997  26,161, 22'1 

3.5. 1)00  67..51, 2.997  29,002.715 

59.5(10  67..51'i2.997  ;(l,91l.l:i| 

19,300  67, .502,997  34,818,171 

STOCK  MARKET  RECORD 


I'.(i:i 

1920  .  ... 

l'J2.5 . 

l'(26 . 

1927  . 

1928  . 

1''29  . 

19.36  . 

1 9:1,5  . 

19:16 . 

19:t7 . 

19.38 . 

19:19 . 

I'llO  . 

1941  . 

1')I2  . 

l'li:i . 

I'"i  . 

1913  . 

1916*  . 

'lo  Sept.  20. 


Div.  I'iiid 

Earned  Price 

Pi’icc 

.Average 

oil  stock 

per  share  H.  !.. 

Aver. 

Yield  >/c 

"i 

7.3(1 

127'j— 111'.. 

121 

3.8 

7 

7.12 

11915—  975 

168.02 

6.4 

8.92 

17.5  -1.31 

153 

4.9 

8 

9.48 

27.5'5-178'i 
87"i—  8l'i 

221 

3.6 

2V2 

2.11 

86 '4 

2.3 

12 

2.17 

93  ‘i_  91) 

92% 

2.13 

12 

2.3  4 

ill’-i—  65 

88 

2.28 

2.:.  It 

2.6.5 

79 'i—  43 

62  H 

4.63 

..">0 

1.17 

23  — -ii':. 

19 

2.6 

.HO 

1.63 

29%—  18% 

24 ’4 

2.3 

.SO 

1.31 

;13T',—  1.8>3 

24(4 

3.6 

.S.'i 

1.22 

23  —  16 

19(6 

4.3 

.on 

1.60 

2tii—  18% 

21  (Hr 

4.14 

.on 

.93 

2|i;—  16 

26(4 

4.3 

.fO 

1.66 

17  ~  12 

14% 

6.4 

.00 

1.16 

1114—  12 

13'A 

6.9 

.00 

l.((9 

19(4—  11 

14(3 

6,2 

.00 

1.66 

I814—  13(3 

13% 

3.4 

.02 

1.66 

22(4—  Ifi'’, 

19*4 

4.73 

1.00 

26(3—  20 

23(4 

4.3 

Twin  City  Rapid  Transit 


Sharply  reduced  Federal  income 
taxes  enabled  Twin  City  Rapid 
Transit  and  subsidiaries  to  show  an 
expansion  in  net  income  for  first 
half  of  this  year  to  $752,622  as  com¬ 
pared  with  $504,218  in  the  1945 
first  half. 

A  moderate  increase  in  operating 
revenue  to  $8,317,472  was  more  than 
offset'  by  substantially  higher  op¬ 
erating  expenses  and  taxes  other 
than  income  of  $6,777,800  so  that ! 
gross  income  showed  a  decline  of  ' 


$357,404  to  $1,563,290,  Federal  taxe.s 
on  Income  however  were  down  at 
$602,340  from  $649,979. 

In  August  of  last  year  share¬ 
holders  of  Tw'in  City  Rapid  Transit 
Co.  Ltd.  ratified  a  plan  of  capital 
reorganization  which  provided  for 
the  7C{,  preferred  stockholders  of 
company  to  be  offered  three  shares 
of  new  $,50  par  value  5%  first  pre¬ 
ferred  stock  for  each  share  of  the 
present  $100  per  value  7%  pre¬ 
ferred  stock  upon  which  dividend 


Through  this  arrangement^  the  B.C.  Company  will  secure  for 
business  and  industry  non-confidential  information  on  any  specific 
technical  or  economic  problem.  Over  900  laboratories  on  this  con* 
tinent  and  in  Great  Britain  collaborate  in  compiling  this  information. 

B.C.  Electric  offers  the  facilities  of  this  widely  known  Research 
Advisory  Service  to  foster  British  Columbia  progress. 

B.C.  ELECTRIC  RAILWAY  COMPANY  LIMITED 
BRITISH  COLUMBIA  POWER  CORPORATION  LTD. 

A.  E.  G  R  A  U  E  R,  President  ★  ★  ★  ★  VANCOUVER,  B.C. 


The  nationally-known  Research 
Advisory  Service  originated  by 
the  North  West  Electric  Light  &  Power 


Association  is  now  placed  at  the  disposal  of  all  commerce 
and  industry  of  British  Columbia  by  the  B.C.  Electric  to  help 


solve  technical  problems. 


Winnipeg  Electric  Company 


Opcr.  e»p.  und  taxps  1, 

Dcpi'pfiation  .  | 

N'('l  iiU'Oiiio  ...  ^,771), .."182  2,777.7(>3  i 

Net  carnliiKS  .  l,l!t!t,;i2.S  1,118  82:)! 

BALANCE  SHEET  FIC.IRES 


I7.'),i  tit  [  were  up  at  $24,305  from  $20,539  1 
Z2Z-H!!'  in  1944. 


During  year,  company  reconvert- 


_  .  ,  .  .  BALANCE  SHEET  FIC.IRES  ed  its  bond  issue  of  $344,000.  at  S'r 

Declaration  of  Dividend  on  Common  Stock  ’"n*’  |  and  replacing  it  by  a  bond  issue  of ; 

Points  Imorovement  in  Onerations  in  .  72.78t..-, . -.2  72,2fii.7i.i  i  $100.000 -$100,000.  of  which  bears: 

rwinis  improvemenr  in  V/perarions  in  necenr  i.Ke.i  „ss.ts  .  (i(,ii(in.:i2!i  I  3>i';{-  interest  and  $.300,000.,  4<-/r  in- 

Years — Big  Expenditures  on  Plant  and  Fac  i-  xvoekyM/e^^ilunr:::;  -’’S  transacuon,  while  re-: 

lities  Are  Beino  Undertaken _ Business  Ex-  n. 11. 227.%.i ;  ducmg  the  fixed  charges  of  the 

■  vemg  wnuerraKen  Business  ex-  Earned  sumit.'  .  4,2ii,.-.iii  1.2.-2,122 !  company,  provided  the  additional. 

pands  In  All  Departments  - -  1  working  capital  for  current  and  j 

Emphasizing  the  wide  improve-  At  present,  there  are  three  gen-  QuebeC  Telephone  j  .  ! 

ment  in  operations  of  Winnipeg  erators  in  use,  which,  when  the  im- !  rii.ouor.  'toi  u  jp  r>  r-  oomi  eifeoT  enTTimiinitipa  Main  : 
Electric  Co.  during  recent  years,  provements  have  been  made,  will  ^  I 

directors  recently  declared  a  divi-  produce  112,500  horsepower.  Engi- .  »a-c  North  Ga.spe,  Ri- | 

dend  of  50  cents  a  share  on  common  neers  estimate  that  the  work  will  ^'P  from  $3)8,965.  In  1944  to  mouski,  L  Islet,  Montmagny,  Belle- , 

stock,  first  distribution  on  issue  take  two  years.  I 


Total  assris  .... 
assi'ts 

Ciirrrnl  as.srts 
Workinj;  capital 
Dcpm*.  reserve 
Karned  surphiv  . 


Quebec  Telephone 


$453,150.  for  year  under  review,  an  1  chasse,  D  o  rc  h  e  s  t  e  r,  Lotbini^ire, 
increase  of  19. 6*;?-.  Net  income  pro-  ,  Beaucc,  Champlain  and  Tortneuf. 


Operations  of  Winnipeg  Electric  siTsM  000^on^the*Dlan"t\"J°datl^^t  I  exceeded  the  figures  !  Much  of  territory  was  considered 

- .  $ii.oUb.uuu  on  me  piani  lo  date,  it  1  previous  year,  notwith-  I  during  the  war  as  a  defence  zone. 


THE  FINANCIAL  TIMES,  OCTOBER  25,  lOyj 


Power  For 
Manitoba  Farms 


have  expanded  widely  in  recent  nointpii  out  anri  whpn  it  i«  fniiv  ..dhy.w.-  .  —  -  — - -  - - 

years  and  position  of  company  has  dev^eloped,  it  will  be  the  most  econ^  !  «tanding  exceptionally  heavy  cost  |  Company  was  therefore  ca^^^^^ 
been  materially  strengthened.  Gross  omical  oroducer  on  the  Winninee-  ■  maintenance  and  improvements  .  upon  to  provide  extensive  telephon- 
earnings,  which  were  reported  at  Tti.ror  ^  ^  ®  ,  of  its  service  and  equipment,  and  j  ic  as  well  as  other  communication 

CiYRO.  ,.0  f _ _  .....O  1.-J  ‘Vivei.  _  _  _ i  tVio  arTYi.r  tVio 


$0,584,148  for  year  1938,  had  in¬ 
creased  to  $12,061,201  for  1945,  and, 
despite  effects  of  rising  costs  and 


Expropriation  Question  1 

For  some  time  now,  acquisition  > 


heavy  war-time  taxes,  net  earnings  of  Winnipeg  Electric  by  the  City 
after  all  charges  rose  from  $385,-  of  Winnipeg  has  been  the  subject 
354  in  1938  (before  providing  for  ot  periodical  discussion.  In  May  of  j 
interest  on  notes)  to  $553,956  on  this  year  a  city  committee  worked 
same  basis  for  1945.  I  out  a  tentative  price  of  $47  million  j 

During  past  year  a  refunding  op- '  for  company’s  properties  and  com-  j 
eration  undertaken  by  directors  re-  pany  made  a  tentative  offer  to  sell ! 
suited  in  a  reduction  of  over  $8  at  a  price  of  $56  million.  Spread  of  | 
million  in  funded  debt  of  company  only  $9  million  between  the  two  j 
to  $28  million  from  $36,057,270  with  figures  was  seen  in  some  directions  1 
average  interest  rate  on  new  debt  a.s  bringing  possibilities  of  an  agree-  ■ 
1.16  per  cent,  lower  at  3.72  per  cent,  j  ment  nearer.  To  date,  however,  no  ! 
Dividends  on  preferred  stock,  first  further  steps  towards  working  out 
since  reorganization  of  capital  struc-  of  a  deal  apparently  have  been  ! 
ture  in  1935,  were  inaugurated  in  made. 

June,  1944.  ^  Serving  a  population  of  300,000 

Expansion  Plans  with  electric  power,  gas,  and  street 


after  interest,  depreciation  and  in-  j  facilities  for  the  army,  the  navy 
come  and  e.p.  taxes,  net  earnings  i  and  the  air  force. 

Montreal  T  ramways  Company 

New  Records  Established  In  Volume  of 
Traffic  First  9  Months  Of  This  Year  —  Rev¬ 
enues  At  Peak  For  1945  But  Increased 
Expenses  Resulted  In  Contraction  In  Net 
Earnings  From  Previous  Year 


of  a  deal  apparently  have  been!  For  each  of  first  3  quarters  0/ |  f  'i'i, 

made.  :  this  year,  traffic  volume  of  Mont- 

Serving  a  population  of  300,000  real  Tramways  Co.  continued  to  p,.,.|-oii.  asst.  manaRcr;  Howard  Mur-  : 
with  electric  power,  gas,  and  street  show  gains  over  corresponding  per-  ra.v,  (i.B.E.,  (1.  \V.  Maciionjjaii  \v.  Taylor-  , 

iodo  of  last  vonr  sottine-  new  high  hniky.  O-  K.  Grayrl.  I._  MonUtomcry.  ! 


Business  in  all  divisions  of  com-  railway  service,  Winnipeg  Electric  iods  of  last  year,  setting  new  tiigh  |  '-j 


pany’s  operations  has  increased ,  Co  operates  3  power  plants  with  a  records  in  so  doing.  1  ...powp  Acrnr 

steadily  and  materially  during  war  total  generating  capacity  of  ap-  Company,  in  common  with  other  *  ci 

years  and  since,  reflecting  active  proximately  100  million  k.w.h.,  with  ,  street  railway  organizations,  has  I  v  ir.,d  a 
conditions  in  territory  served.  De-  755  miles  of  high-tension  lines.  Ul- ;  encountered  much  difficulty  in  ob-  i«»ri  n  «i*d 

spite  supply  and  labour  difficulties,  timate  capacity  of  3  plants  is  400,-  taining  new  rolling  stock  necessary 

progress  has  been  made  000  h.p.  Has  a  coal  gas  plant  with  ,  the  efficient  handling  of  the  r.ro„  revenur  . 
during  past  year  m  program  of  ex-  a  total  daily  capacity  of  2,500,000  tremendous  volume  of  traffic  it  is  Kxp.  und  iaxy»  . 
tensions  and  modernization.  Over  $1  cubic  feet  of  gas,  and  an  annual  do-  wpinp-  miiori  immi  nrrv  a  total  ''"r  intrrfut  . 

production  of  45  000  1^,^-1-;;^^;,^^^^^^^^^^^  J^l  f«r  .nvi..0.uu 

!  eration  this  vear  and  100  more  are  Total  asxeis . 


oaudry  Lrninii,  Spvprc  (lodin,  itirpcloi) 
INCOME  ACCOUNT  AND  BALANCE 
SHEET 

Yon  Ended  Derember  31 — 


department  and  improvements  in  with  a  total  daily  parity  of  4:000,- i 

electricity  and  gas  installations  000  c.f.  Company  operates  145  miles  |  order.  Labor  disputes  and  short 


Fixed  assets 
Siirpltis  . .  . . 


2.8,9.11.21.1  22.41.'>,t.l8 
19.2:i«,tl2  18.2t8.108 


fin  tfi7.48.1  6n.t7t.8!lt 
4.1.8;i!t.nl2  46.n-,K.2«t 


To  bring  the  productive  efficiency  of  agriculture  up  to  that  of  the 
manufacturing  industries,  a  35  million  dollar  programme  of  farm  electrification 
is  underway  in  Manitoba. 

Despite  the  lew  density  of  1-13  farms  per  mile,  the  Manitoba  Power 
Commission,  new  serving  200  cities,  towns  and  villages,  will  ultimately  bring 
electric  service  to  the  majority  of  the  53,000  farms  within  the  practical  service 
area  of  the  province. 

When  1946  construction  is  completed  2,500  farms  will  have  received 
electric  service  under  the  farm  programme.  Shortage  of  line  material  has 
made  it  necessary  to  limit  construction  plans  for  1947  to  2,500  farms  but  as 
soon  as  possible  the  Commission  hopes  to  be  able  to  build  to  at  least  5,000 
farms  annually. 


THE  MANITOBA  POWER  COMMISSION 


hav’e  also  been  undertaken.  of  gas  maink  *  i  materials ^ Imve  interferred  Total  Heserves  ..  ..  ;t.i2fi,(i28  .i.i.is.fittfi 

Announcement  was  made  during  Transportation  utility  operated  at !  "’’^h  production  of  both  street  cars 
past  week  by  W.  H.  Carter,  presi-  end  of  last  year  215  passenger  street  i  ^^*4  busses.  Avsloil  Telephone  Co 

dent  of  Winnipeg  Electric,  of  plans  cars,  168  motor  buses  and  30  trolley  |  For  first  9  months  of  this  year, 

for  an  additional  $4,000,000  devel-  buses  on  44  miles  of  street  car  I  street  cars  and  buses  of  company  ~  j 

opment  at  the  Seven  Sisters’  power  routes,  108  miles  of  motor  bus  routes  i  carried  a  total  of  292,964,606  pas-  Facilities  of  the  Avalon  Tele-  :  I— 

plant  on  the  Winnipeg  River.  The  and  8  miles  of  trolley  bus  routes. !  sengers  as  compared  with  281,746,-  phone  Company  Limited,  incorpor-  j 

project  will  increase  the  present  Operates  83.78  gross  miles  of  track  :  ng  for  same  period  of  1945.  For  12  ^4ed  in  1919  in  St.  John’s  New-  3^==^=^==!^==^^==== 

capacity  of  the  plant  by  about  50,-  and  total  mileage  of  street  car,  au-  ’  months  of  1945  a  total  of  385,575,-  i  foundland,  provide  for  an  ultimate  I  b-tween  comnanv  the  Bell  Tele- 

000  horsepower  and  make  it  one  of  tobus  and  trolley  bus  operations  in  !  041  revenue  passengers  were  car-  ‘'apacity  of  10,000  telephones.  Its  bone  Co  of  Canada  and  the  Mar- 

the  largest  hydro-electric  plants  in  1945  was  14,824,516  as  compared  j  ried,  an  increase  over  1944  total  of  system  expands  throughout  Avalon  ,  ^o  Ltd  wherebv  svstems  of 

Western  Canada.  ,  with  13,975,346  in  previous  year.  ,  24,532.100,  or  6.79  per  cent.  Oper-  peninsula  serving  a  population  in  ^be  two’  telephone  companies  were 

2-.-YF4R  RFCORD  ating  revenues  last  year,  at  $23,-  excess  of  100,000  with  telephone  connected. 

761.717,  were  up  $1,4.50,517  from  exchanges  at  principal  points.  capitalization 

,  Oross  Eiini  'I  otiii  li;c.  Nrt  Inc.  Picf.  i)iv.  t.oiii.  i)ix-.  year  before  but,  due  to  increased  The  company  operates  by  virtue  Outatandinn 

.  exnenses.  etc.,  net  prom  was  $29.-  of  franchise  granted ^  under  or  by  7  ..  shx.  ifi.Ofid 


of  gas  mains  '  *  iwaLCiiaia  i.a.c 

Transportation  utility  operated  at !  with  production  of  both  street  cars 
end  of  last  year  215  passenger  street  i  busses.  , 

cars,  168  motor  buses  and  30  trolley  For  first  9  months  of  this  year,  | 


Avalon  Telephone  Co. 

Facilities  of  the  Avalon  Tele¬ 
phone  Company  Limited,  incorpor-  I 


Western  Canada. 


with  13,975,346  in  previous  year. 


2,)-YEAR  RECORD 


Tiros?;  f’^jini 

ti.u'i.rvin 

II.OTS.IJ.'.'. 


Total  Inc. 
1 

1 .70:t,28() 

1,921,1.71 

1 

i.r.21  »7« 


Net  Inc. 
3  1170.19 1 
.717,1.71 
1)8.1.91)9 
9.70,1.77 
1,017,07.9 
91)9, 19.) 
772.818 


)ni.  l)iv.  i  y0ar  before  but,  due  to  increased 
220.0fin  I  expenses,  etc.,  net  profit  was  $29,- 
2211.0(111  452  lower  at  $1,351,733. 

220.000  „ 


at  points.  CAPITAI IZATION 

The  company  operates  by  virtue  Oui.iandiiut 

of  franchise  granted  under  or  by  7  ^  pj.^r  ,,„r  ..  Shx 

Acts  of  the  Legislature  of  New-  o  p.r.  Pref.  ?2.'>  par  ..  shs. 
foundland,  giving  it  operating  F.onimon,  *2.'i  p-ar  ..  ..  shs 


the  Bell  Tele- I  nrpreciniion . .  loo.iifi  07.008 ,  city  and  5  tons  of  icc  dailv.  The 

.  anti  4h<»  Mflr-I?'*’*  after  all  rlTgrx.  .  ..  (■i.'.i.i2  1 1  '  jjjg^cjct  jg  fbe  centre  of  the 

i  salmon  and  fishing  industries;  is 
Northern  B.C.  Power  the  nearest  port  on  the  Pacific  to 

_  I  the  Orient;  has  a  modern  elevator 

TY  a  quarter  million  bush- 

Northern  British  Columbia  Pow-  I  els  capacitv,  and  is  a  vital  centre 
er  Co..  Ltd.,  subsidiary  of  Power  1  ,mder  the'  rearmament  program. 

OrxrTvnrotirtTi  OoTiQrlQ  T.tH  (Bf»rv»oo  rr»i _ _  _  ,  .  .  *  .  - 


Northern  B.C.  Power 


:t(tn,(iiHi  i  Montreal  Tramways  Company  i-qj.  thirty  years  from  Sep- I  * 

Securities  tember  2,  1919-^xcIusive  as  to  th^e 

-.10,88.1  Ltd.,  through  majority  stock  own-  greater  part  of  its  territorv-suh-  mi 


1.N07.919 

\Mn.'.9S 

I»,7.')9.;H.S9 

1,723.2.50 

2.372  391 

Ci.riSi.iis 

I. (.13,430 

\279,9;n 

f.ji9ri.:.i7 

1.774.178 

X  u.8.0;t2 

7,:tl7..5.x7 

1.912. ,■>11 

x:9):i,so»» 

8,3;i3.0l>.3 

l.fiS0.731 

.X  102.727 

!l.229,;!75 

2.299,785 

X  7:)9.n(it» 

111.518,0 1:1 

2.7l()..^29 

xt  201. -272 

11.278.111 

2.830,1  );l 

1,291.2:59 

2.59,990  . 

12,991,292 

2,9S2.l.-il 

553.956 

259.999  . 

j  00  ooi  siocK  own-  greater  part  of  its  territory— sub-  dividend  record  designed  f 

I  ership— 38.336  shares,  or  54  per  jget  jq  the  right  of  the  government  nividmds  are  beinR  paid  on  both  pre-  tlon,  with 
j  cent  of  the  outstanding  capital  upon  one  years’  notice  to  purchase  fei  red  stocks,  and  on  common  stock  at  32  OOO  h  p 
I  stock— which  in  turn  is  controlled  its  plant  at  any  time  after  1939  at  The  disf 

bv  Montreal  Lieht.  Heat  &  Power  tho  fai,-  -iraina  of  tho  INCOME  account  oo-.. 


f,  p.c.  Pref.  ?2.'.  par  ..  Shs.  xH.tHHi  Corporation  of  Canada,  Ltd.,  scrves  The  area  served  contains  vast  Timits 
“T'ncM  i7v! mlo  !  I’i®  district  of  Prince  Rupert  and  of  spruce,  hemlock  and  cottonwoo.l. 

x-incrcascd  from  i,2no'  fh;.rcs’  as' at  Stewart.  B.C.,  having  a  modern  The  di.strict  around  Stewart  is 
Dtvpinber  91,  1910.  hydro  electric  plant  at  Falls  river  highly  mineralized,  containing  gold 

dividend  record  designed  for  full  automatic  opera-  silver,  copper  and  lead,  and  is  pre- 

Dlvldrnds  are  heltiK  paid  on  both  pre-  tlon,  with  an  Ultimate  capacity  of  sently  showing  renewed  activity. 


-Coiisnlidatcd  report. 

-diclorc  pro, iiliiii;  for  interest  on  scries  “C”  Ijonds  in  IDilS  ami  on 
1839,  1940,  1941  and  1042. 

BALANCE  SHEET  COMPARISONS 


by  Montreal  Light,  Heat  &  Power  tbe  fair  value  of  the  property  for 
Co.,  operates  under  a  long  term  the  purpose  of  its  use. 
franchise  with  the  city  of  Montreal  jp  recent  years  connection  was 


-Year,  Ended  December  31- 
1915 
$ 


The  district  served  bv  the  com-  ...  .  .  , 

pany  contains  one  of  the  largest  Times  reaches  a 

cold  storage  plants  in  the  world,  of  |  ®f  people  who  are  Interested 

14,000,000  pounds  capacity,  and  |  In  and  able  to  buy  iiuestineiit 


I'l2t . 

Surplus 

J'or  Yeur 

1'olfil  Slirp. 

•Ttl.  \svois 

(jir.  .\ss«*ts 

Net  Work. 
Capital 

$2,i;il,.574 

$:i3,4itl.4'2() 

$l,(.:)2.99l 

x$l,8.-.7,.-)71 

I9‘25 . 

:;s9,257 

.27,2.52,895 

I,3I3,6I1 

X  ‘2S'.I.192 

1926) . 

::  12,828 

29,740,(i29 

l,708„520 

.\  I,0.53,6)0.-. 

1927 . 

701,6)08 

;18,.3I8,I31 

2,6,U,4.'t6 

2,050,021 

I0■28 . 

998,02.2 

41,211,2.32 

l,fi77,0:il 

X  I, •2,80,702 

t9'29 . 

.297,0()8 

45,16.7„524 

1,528,070 

2,fl.50,.31 1 

lO.'IO . . 

.  dI7,081 

.•’11,978 

41,051.3.50 

1,.-, 86,721 

776.134 

1 925 . 

_ ,  .  .....  .  , 

:;S5,.35 1 

75, 427, 6)46, 

4,3 10.545 

1.867,701 

19:«>  . 

.585.922 

70,882,198 

4.420,585 

1.147,77!t 

I9;;7 . 

917.291 

80.06)  1,888 

:i,992.92r. 

1,159,297 

192K . 

.  29,9:51 

6,56, .32,5 

89.57), 915 

.3,540,4.37 

l,l.-,-2,011 

19.29 . 

.  212.922 

8(.9.LM7 

80,341,1.30 

;t.tOI.6.I  1 

1,186,487 

nio  . 

.  ''0.1211 

•110,6)71 

73,.307,125 

l.l)()7,223 

2.357.66.7 

1911 . 

.  102.727 

1.112,401 

81,917,212 

5.!M)9.981 

2,9.59,121 

1942 . 

.  450,36.3 

1..5.5.5..577 

8,3.282,851 

3.278.216 

1.103,76)2 

1912 . 

.  90  (.9.52 

1 .7.56,,7I9 

85,07.3,811 

2,729.!Mr) 

.321,743 

1911 . 

.  713.019 

l.S:(8.I83 

87,503.86)2 

2,013.118 

17n.;i37 

1915 . 

.  991, !M9 

2,954  119 

99,720,95!) 

3,:i.-)9,6S7 

X  526, 442  1 

‘—After 

adjustments,  x  ICxer; 

ss  of  cun*,  liabilities  over 

eurr.  assets. 

d — Deficit.  1 

Pioprrtv 

i'ref.  Stork 

Com.  Stock 

Ileb.  Stock 

Fund.  Debt  i 

1921 . 

329,374.6,91 

82,090.090 

311,000,000 

Sl,.289.900 

8  5.090.090 

1925 . 

.3.'!,fi,37,2(i9 

.2.999  (190 

11,000,000 

4,380.0(10 

12,900,090  1 

1929 . 

.31,513,8:9 

,2.099.0(‘9 

11,00(^990 

4.:i.so,9(»n 

ll,!)98.0r.0  1 

J927  . 

:io,fif,i.t;!o 

4,I56).'.iOO 

10,854, UlC, 

4,:i89,990 

12,009,00*’  I 

!928  . 

31,796. ,517 

4,987.400 

19.899,255 

4,3.80,000 

12.009,900  t 

1929 . 

;!3.iii,6.;i9 

.5.00(1.000 

12,8(»5,059 

4,289.990 

.  12.990,999  I 

i9;;9 . 

,2.2,797,1X9 

>.900.099 

j2.8!)5,95() 

4.380,001) 

12.999,990 

J9;{5 . 

71. .S3 1,7.57 

.5,909.000 

i:i,75i,:2i 

:i(;..241.209 

19:59 . 

75,92!>,399 

5,909.999 

1.3.751,521 

:i9,!Hf),290 

19:57 . 

78,851,490 

.5,009,999 

13.754.521 

2(1.949,290 

I9:5K . 

7(1.177,829 

5,909.999 

13,75 1..521 

:i6),fl  15.7.52 

19:59 . 

7(),.2;M,999 

5.909.999 

l.•^,7■.l,.•,2l 

.3('),045,7-)2 

. 

74,515,76.4 

5,999.9(19 

12,16.3.204 

.•16.045,752 

1911  . 

71,917,527 

.5.0mo,999 

12.1 20,.-..-, 2 

;i6),8 13,7.52 

1912 . 

75.011.825 

.5.900.999 

12,989,S!M 

29.729,752 

191.3 . 

7:,.2.58,16.5 

5,no(',ooo 

17,0.52,028 

36(.547,3.-.8 

1941 . 

75,217,98:5 

.5,9(  (».(>99 

16.0 17.368 

29.:108,:M2 

1915 . 

.  75,809,273 

5,000,000 

ll,7;i6,,l,30 

;t6),057,270 

Common 

— 

-R - 

I’refcrred 

I  to  serve  the  city  and  surrounding  made  as  a  result  of  an  arrangement  j  \-et  income .  22:1, 8fil  21.\I7.3  1  another  of  4,000,000  pounds  capa- ^  securities. 

I  communities  w'ith  street  railway  _ _ 

1  and  bus  transportation.  - . 

I  The  Franchise  ^ 

1  The  contract  under  which  the 
I  company  is  now  operating  was  made 
!  with  the  City  of  Montreal  in  Janu- 


'’jiMiio’ii  Under  the  terms  of  the  contract  the 
:  i’,28h’,7n2  company  is  allowed,  after  all  oper- 
2,o.j9,.3ii  ating  expenses  and  renewals,  an 
l.807'7ni  annual  return  of  6  per  cent  on  the 
1.147^779  capital  value  (a.greed  upon  at  $51,- 
1,1.5I).2(I7  786,939,  as  at  November  30,  1929); 
I’iitfi'is?  6  per  cent  on  all  working  capital 
2!:i.Y7!fifi7  required  for  the  operation  of  the 
9,9r)(i.i2i  company;  and,  in  addition,  an  an- 
'■32^,743  nual  sum  of  $181,431  to  cover  ex- 
'i7n’.;i37  penses  of  financing. 
x52ii,442  The  Montreal  Tramways  Co. 
—Deficit.  operates  the  street  rail- 

f'l-^nfio!oon  i  way  system  of  the  City  of  Mont- 
Fi.fifln.otin  !  real,  also  serves  surrounding  muni- 
li.998.or.n  cipalities  located  on  the  Island  of 
Montreal.  Total  mileage  operated 
12.119(1.0011  I  amounts  to  318.98  miles.  The  com- 
12.000,000  pany  also  operates  a  bus  service, 
•i'ii'oifi'^;oo  both  supplementary  to  and  in  con- 
;tii!94()l2oo  iunction  with  its  tramway  service. 
:i(i,9 15.7.52  The  bus  service  was  inaugurated  in 
•lo  1®25  with  28  buses  in  operation. 

3|!;8I:L75’2  CAPITALIZATION 

:m'..7;!I)  .752  o  11 1 S  t  a  lul  i  n  K 

Capital  Stock,  $100  par  ....  $  7,000,000 

•  0  -7  270  Funded  Debt  • 

i7c’riV<’l  Is*  ncfiiml,  .5  pc.  due  1951  . 

r„Yv  (i.M.  s.f.  bonds  due  19.55  ....  ->6,01<,400 

171.'.  OPERATING  STATISTICS 

12’4  1915  1944 

7  $  » 

^  Rev  passenfiers  .  385,575,041  361,04Z,94t 
«  tX  mfles  oper.  .  47.87M98  45,587,111 
i  STOCK  MARKET  RECORD 


fi094  1916 

P8V.  1917 
94>i  1918 

1919 


Saguenay  Power  Company 


Saguenay  Power  Co.  Lta.,  sold  company  engaged  in  the  generation  1927  ..  ..  197 

in  Spring  of  this  year  $23,200,000  ’  purchase  and  «al£  o  electric  power  1928  . .  210 


and  $5,400,000  ''f  2  per  cent  de-  |  Province  of  Quebec  including  in  J93]  ''  'J  177 

bentures  on  Canadian  market.  Pro-  1  some  ca.ses,  the  transmission  of  11132  !!  .’i .  iio 

ceeds  of  new  issues  were  used  to  |  power  over  the  linet  of  one  of  its  j932 . 

redeem  outstanding  $23,330,000  of  ,  subsidiaries,  Saguenay  Transmission  . .  ’’ 

41/4  per  cent  U.S.  pay  bonds  and  Co.,  Ltd.  Ihiti!  !!  ii  .’i  103 

$4,665,000  of  domestic  pay  bonds.  capitalization  19;i7  .  100 

For  first  half  of  current  year,  Authorized  Issued  ]938  . 

operating  revenues  of  company  shares  ..  .300,000  210.000  J939  .  ' 

were  up  at  $3,658,186  from  $2.-  $.'),ooo,ooo  15,00(1, ooo  . 

824,857  for  same  period  of  last  (5'^.%  cnmui.)  iU|2 . 

year.  Due  to  a  wide  expansion  in  "unded  Debt  j^J’]  ”  ’’  ’2’;, 

operating  and  maint"nance  ex-  Authorized  Outsiand’g  jiji.-,  33'.; 

penses  however,  net  earnings  were  isi  m.s.f.  ;i’s  due  1971  I'JF's:  •  . . 

moderately  lower  at  $538,007  s  ,  .  .sl,3,.oo,090  ''-To  July  19^ 

compared  with  $560,416.  j  '  52  (Can.)’ .  5, too, ooo  DIVIDEND  RECORD 

Saguenay  Power  Co.,  Ltd.,  form- i  dividend  record  coXiug" tl.Xycar''"lli'8  aiul 

erly  Duke-Price  Powe  Co.,  Ltd.,  Cominou  -  Initial  liividcud  of  $1.50  fi„„iiy  „ipr,l  out  on  Marcli 


High 

Low 

.  200 

175 

.  181 

165 

.  1.50 

.  160 

lli*i 

.  1.5.5 

125 

.  151 

105 

.  170(4 

142 

.  1.58 

140 

.  179 

148 

.  187 

165 

.  190 

162 

.  197 

16)9 

.  210 

198 

.  192 

175 

.  177 

165 

.  177 

165 

Why 

is 

the 


iW 


for  all 

Industrial  Heating? 


Isl  M.S.F.  ;i’s  due  1971  191fix  .  .  56  29 

scries  A  (U.S.)  .  .«2,3.200,090  x— To  Jiilv  19. 

'"52"(rinT’  5.190.000  DIVIDEND  RECORD 

nivinicvn  Bprnnn  .\cciiimilatcd  arrears  of  dividends 

DIVIDEND  RECORD  covering  the  year  1918  and  1919  were 

Coininoii  —  Initial  dividend  of  Sl-iO  finally  wiped  out  on  Marcli  13,  1!I22. 


1912 .  21 

.  n  .  .  1913 .  3.3', i 

fd  Debt  I  .  29 

Authorized  Outstand’g  I  . .  33' j 

1971  laifix  .  . ” .  56 


.«2,3,2(IO,090 
5, 190,000 


owns  and  operates  at  Isle  Maligne,  |  a  share  reported  for  19.32.  $.3  In  Deecni-  The  pavment  of  .irrears  included  7'., 
niiohpc  installed  B-enerating  capa-  i  bC)  ■?2  iu  Deeeinher,  19:i5,  Ki  paid  p.c.  hi  j920,  in  a.lditlon  to  the  regular 

Quebec,  inslalleage^rating  ap  .lividend  and  2'/^  p.c.  in  1921  and 

city  of  540, OOC  r.p.  making  ll  one  «3  ,g^,  ,,,,2  j,,,,  the  full  arrears  of  12'/i 


of  the  largest  single  power  gener¬ 
ating  stations  on  this  continent. 
The  company  has  power  contracts 
to  the  extent  of  360,500  h.p.  an- 


$0  in  I9i:t. 

OFFICERS  AND  DIRECTORS 
Kdwanl  K.  Davis,  prpsldpiit ;  H.  E. 
Pouell,  MoNrrIy  DiiBosp,  vicf*-prt‘si(h*nts : 
John  II.  Price,  P.  DaHofnic,  Howanl 


1022,  covrrinR  the  full  arrears  of  12^2 
p.c.  DIvideiuls  have  been  paid  as  fol¬ 
lows  : — 


nually  with  maturities  ranginer  be-  j  Murray,  (i.  O.  Morgan,  James  Wilson,  1919 . . . 

fwppn  1Q46  and  1977.  as  follows:  !  Paul  S.  White,  secretary;  Paul  Iceman,  1920  . .  17*{{ 

XWeen  ivw  anu  i  i  treasurer,  asst,  sec’y;  Paul  Clark,  asst.  1921  .  .  12«i 

— Aluminum  Company  of  Canada.  L  f 


Limited,  100,000  h.p.,  expiring 

1977;  Shawinigan  Water  &  Power  t 
Co.,  100,000  h.p.,  expiring  1977;  ! 
Price  Brothers  &  Co..  Limited.  40,-  j 
000  h.p.,  expiring  1977  and  5.000  j 
h.p.,  expiring  19.57;  Consoiidated  :  1939 
Paper  Corp.,  Limited,  30  000  h.u.,  i  13<" 
expiring  1951;  Lake  St.  John  ,  jg,2 
Power  and  Paper  Co.,  Ltd.,  20  000  lu  j.-t 
h.p.  expiring  1952;  Sa:  lenav  Elec-  loui 
trie  Co.,  a  subsidiary,  10,000  h.p., 
maximum,  expirin'?'  1957;  and  Town  x_ 
of  St.  Joseph  d’Alma,  500  h.p. 
maximum,  expiring  1946. 

Saguenay  Power  Co.,  Ltd.,  is  pri-  ! 
marily  an  operating  hydro-electric  :  oper 


li'c.'ijiiicr. 

STOCK  MARKET  RECORD 

Preferred 
High  l.ow 

19.3fi .  109  !I9"', 

19:t7 .  103'/.i  09  (i 

19.38 .  10.)  95 


1922  . . 

192.3-28  .  ’Thiix  regulier 

1928  . 

1929  . 

19.30  . 

19.31  . 

1932  . 

19;t.3 . 

193)  . 

19.35 . 

19.30 . 

I9;t7 . 


"The  trend  is  to  Gas"  for  all  irxdustrial 
heating.  There  is  sounid  logic  in  that 
statement.  For  instance,  in  the  last 
ten  years  the  use  of  Gas  in  inidustrial 
an(d  commercial  establishments  has 
more  than  (doubled — a  surge  that  was 
definitely  apparent  even  before  the 
war  called  on  this  most  modern  fuel 
to  join  the  production  line  of  count¬ 
less  war  plants. 

A  few  of  the  reasons  why  Gas  is  pre¬ 
ferred  in  the  modern  plant  include 
economy — reducing  production  costs 
in  both  unit  and  overall  expenses; 
speed — Gas  quickly  attains  desired 
heat  and  maintains  that  temperature; 


complete  and  accurate  controllability 

— no  other  source  of  heat  in  the  in¬ 
dustrial  plant  lends  itself  to  such  easy 
and  precise  modulation  as  does  Gas. 

Dependability  —  Gas  is  always  there 
when  you  want  it;  cleanliness  —  Gas 
burns  cleanly  and  its  equipment  is 
very  easy  to  keep  spotless;  improved 
working  conditions — men  and  wom¬ 
en  prefer  Gas  equipment  because 
working  conditions  of  a  desirable 
nature  are  more  readily  attained 

More  and  more  manufacturers  are 
finding  the  many  advantages  of  Gas 
and  Gas  equipment,  the  perfect  an¬ 
swer  for  complete  industrial  applica¬ 
tions! 


19514  191%  i  1!>:<8 


7^  CONSUMERS' GAS 


.  107(4  : 

..  .  100  1 

'Tii  Oi'toljrr  11. 

EARNING  STATEMENT 
— Year  Ended  December  3Ist — 


revenue  .  5,971,555  5,482. Itif 


tO.’W .  7..50 

19(0 .  6. no 

1941X  .  1.50 

X — No  further  dividends  to  be  paid  un¬ 
til  S2  uiillioiis  of  gen.  mortgage  bonds  re¬ 

deemed. 

OFFICERS  AND  DIRECTORS 
R.  N.  Watt,  president;  Geo.  H.  Mont- 


INDUSTRIAL  DEPARTMENT 


COMPANY 

AD.  6941  —  124  RICHMOND  STREET  WEST 


I 


/ 
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Consumers  Gas  Company 


Mexican  Lighf  and  Power 


Electric  eneigy  g'eneratcd  at  the 
plants  of  the  company  and  its  sub¬ 
sidiaries,  including  power  purchased, 
amounted  to  1,291,381,924  kvv.h.;  up 
186.968,862  kw.h. 

During  the  year,  $2,390, ,V;9  was 
expended  for  completion  of  works 
in  progress  at  end  of  1944  and 
other  construction  work  completed 
or  in  progress  during  194.1.  There 
were  retirements,  of  $325,478. 

Company  has  extensive  plans  for 
future  expansion  as  a  constantly 
rising  demand  is  expected  from  new 
industries  and  urbanization. 

Mexican  Light  &  Power  Co.  Ltd. 
operates  lighting  and  power  sys¬ 
tems  in  Mexico  City  and  Federal 
District. 


Mexican  Light  &  Power  Co.  Ltd. 
has  shown  steady  improvement  in 
gro.ss  and  net  earnings  during  first 
9  months  of  this  year;  gross  in¬ 
creased  for  period  by  $1,985,003 
while  net  showed  a  gain  of  $936,- 
878.  For  1945,  company  was  able 
to  report  a  net  profit  of  $589,196  as 
compared  with  a  net  loss  for  pre¬ 
ceding  year  of  $1,229,053,  improve¬ 
ment  in  operating  results  being  at¬ 
tributable  to  higher  tariffs  in  force 
since  end  of  June  and  to  increased 
sales  of  electric  energy.  On  the 
other  hand,  expenses  were  heavily 
increased,  chiefly  due  to  higher 
labor  costs. 


Mr.  Manufacturer 


1945-46  Sales  Hil  New  All-Time  Peak  — 
Labor  CosI  Rise  Still  Keeps  Net  Gains  In 
Narrow  Range — Appliance  Sales  Also  Widely 
Up;  Company  Spends  $1  Million  on  Plant 
Improvement 

ers’  Cas  Company  of  To-  products  including  coke:  also  oper- 
irts  nveragb  daily  output  ates  retail  scores  for  the  sale  of 
■ndod  September  30,  1946,  gas  appliances. 

all-rime  high  level  of  21.-'  While  the  pa.st  year  saw  fair  in- 
bic  iVct.  or  a  6.4  per  cent  j  crease  in  gross  revenues  higher  cost 
ver  preceding  year.  Dur-  >  of  gas  produced,  coal  purchases,  and 
ar  some  2,500  new  meters  higher  taxes,  combined  to  hold  net 
died,  thus  bringing  total  i  gains  to  a  relatively  modest  figure, 
ers  sei'ved  up  to  172,054.  !  A  rise  of  33  per  cent  was  reported 
y,  \Miich  is  the  sole  ga.s  |  in  dollar  value  if  appliance  sales. 

•  in  Toronto  and  vicinity,  ]  About  $1  million  was  expended  on 
ed  ;ls  opeiations  to  that  |  improvements  to  company's  plant 
its  formation  in  1818.  in  '  and  distributing  system,  although 
o  its  gas  manufacturing  i  program  was  held  back  to  some  cx- 
utio.’i,  substantial  revenue  j  tent  by  pipe  siipply  lags  due  to  the 
it  fr  mi  sale  of  residual  I  steel  strike. 

:.S  YK.4R.S  K.\KNIX(;  RECOKO 

Smpliis  li'nd 

i Ippr.  Iiie.  Net  Inc.  Diviil'  Tiils  f'lc.'  .ir'  .Surplus 

fs.s-j  .$  iru.sro  $  |  r.'cj.iixii  .$ . 
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INDUSTRIAL  AREA 


served  by 

Southern  Canada  Power 

Company,  Limited 

offers  excellent  facilities  for 

LOW  COST  FACTORY  PRODUCTION 


Can.  Western  Natural  Gas 


Canadian  Western  Natural  Gas, 
L.  H.  &  r.  Co.  Ltd.,  one  of  the  op¬ 
erating  subsidiaries  of  International 
;  Utilities  Corp.,  produces  and  distri¬ 
butes  natural  gas  for  domestic  and 
'  industrial  use  •■  i  a  section  of  Al- 
■  berta  which  includes  Calgary,  Leth- 
;  bridge,  Granum,  Claresholm,  Mac- 
j  Lcod,  Nanton,  Brooks,  High  River. 

.  Stavciy,  Foremost,  Bui'dett,  Cay¬ 
ley.  Parkland,  Taber,  Okotok.s  and 
Black  Diamond.  Company  serves  a 
population  of  about  108,000,  and 
operates  under  jurisdiction  of  the 
Alberta  Eoar.l  of  Public  Utility 
Commi.ssioners,  which  sets  rate 
charged  to  con.numers. 

Main  natural  gas  suppl.v  source 
for  the  company  is  the  TTirner  Val¬ 
ley  oilfield:  reserve  fields  are  locat¬ 
ed  at  Bow  Island  and  Foremost.  A 
new  reserve  area  is  currently  under  | 
development  by  oil  interests  135 ! 
miles  east  of  Calgary,  which,  it  is 
estimated,  will  provide  an  additional 
100-billion  cubic  foot  gas  reservoir. 

Company  eontrol  was  acquired  by , 
International  Utilities  Corp.  when' 
the  latter  merged  with  the  former 
parent  company.  Dominion  Gas  & 
Electric  Co.  in  .lul.v  1944. 

(  APITAE1Z.\  riON 

.\iilli  irizcd  I.iMii  (l 

Oi<lin-nv  in)  par  ...  i?8,(llin.(ilili  .«,S.()ii0.nnn 
I’n-r.  .xinn  par  <i';.  ..  i.nnn.nno 
(I’fd.  xiiikiuK  fuiul  .'j.'I,n.‘il..'i(ilii. 

DIVIDEND  RECORD 
OnIinar\'  intrriin  dividrtul  of  K:  paid 
Aiifdisl,  lilll;  I'f.  paid  .Marrli,  IlM,'.;  1'i  , 
AiiBiist.  Nov.,  IIMII;  I'k  Dec., 


ed.  Company,  however,  was  able 
to  maintain  -iervwing  of  its  funded 
debt  until  the  outbreak  of  war,  in¬ 
terest  on  the  bonds  being  defaulted 
in  October,  1939.  No  dividend  pay¬ 
ments  have  been  made  on  the  pre¬ 
ferred  stock  since  May  1932,  and  ar¬ 
rears  of  dividends  will  amount  to  $78 
a  share  on  the  .xtock  next  month. 


Transportation  —  Power  —  Water  —  Desirable  Sites  in  Good 
Locations  —  Fair  Assessments.  Reasonable  Taxation.  Plentiful 
Supply  of  Efficient  Help  from  Densely  Populated  Rural  Areas. 
Located  within  easy  reach  of  Montreal  by  railroad  or  highway. 


For  Further  Information  Write  or  Coll 
Industrial  Manager, 


CAPITALIZATION 

Aiitlio.l/ptl  Issiip'l 
Gom.  n.p.v.  slis,  2.')0,()0(l  ILL’i.iMMi 

(r/o  pref.  ^I0(»  prtr  OIMI,00(i 

Tunde-I  Debt 

.Viitlioi  i/cii  Dulslnnd. 
"20  years,  1st  Coll. 

I'rnst  due  ItLI'.l 

Series  “A*'  .  (I0(),(M10  .« 1,081. .">00 

• — Interest  in  del'iiiilt  since  .hint*  IIMO. 

DIVIDEND  KECORD 
Cofv.iiion ;  *1  per  sltart*  piild  .hniiiary 
20.  IIMO.  None  since. 

Preferrerl:  Vt'r  jter  annnni,  p.iyahle 
(.iiarterly,  Feb.  I’llh,  etc.  I'Irst  paid  Aiitf. 
i.'dii,  1027  and  tinarlcrlv  to  M,'i\  l!t82, 

!*one  Hfter>\ards.  \nviis  $7.'»  a  share  as 
at  October  d1,  1011. 

OFFICERS  AND  DIRE!  TORS 
A.  .1.  N'esbMt,  president;  .1.  H.  Woodyall. 
\  ice-president ;  i..  (i.  Ila.'dsell.  seeretary; 
]'./  h.  Parkins.  h.C.;  ]*.  A.  'ihonison.  (ln\ 
>1.  Todd,  R.  Me.spres,  Paris.  I'rance,  '1‘hos. 
Irvin^j,  tieasnrer. 

INCOME  Ar(’t)i  NT  X  BAPANT  E 
SHEET 

—Years  Ended  October  31  — 

r.n.'i  ion  ’ 


SOUTHERN  CANADA  POWER 


Limited 


Company 


BVI.ANC  K  SHEET  COMI'ARISONS 
<  liirr. 

.tp-  Stock  Ihnpcilv  .\sse!s 

li.uMMioo  .«ii.;.28,n2  .•^i.ir.ikni 

(i.c.'o.r  nu  it.'*7n,7ni  l.r'i*>.pn 

'2.1'IHi.ihmi  1.2ill,r.(U 

lO.i.Mo.iMio  i7..‘.i)S,i  1 1  l.t:«».r)ia 

l!».171.7()t  1..SI7.171 

.k2.M'.U(iO  2n.2’.2.iM)(l  :k.S7k.'H2 

HI  21.:mmi.S‘»7  2.Mri.71.» 

i.o',."*,L.Hi  j2,oo:{.o2.;  2,iiri.s7i 

22.2.'.S.2SS  2.i;{7.r.70 

I. *'.*..'..21111  22.|;{0.|2:i  2..".02,(iIT 


"owned  by  those  it  serves" 

355  St.  James  Street  West,  Montreal,  Que. 


Light  Co.,  Ltd.,  controlled  by  Con¬ 
solidated  Mining  &  Smelting  Co. 
of  Canada,  Ltd.,  owns  the  entire 
capital  stock  of  the  Cascade  Water 
Power  &  Light  Co.,  Ltd.,  South 
Kootenay  Water  Power  Light  Co., 
Ltd.,  Rossland  Water  &  Light  Co.. 
Ltd.,  Okanagan  Water  Power  Co., 
Ltd.  The  principal  customer  of  t!ie 
company  is  its  parent  organization, 
the  concentrating  and  smelting 
plants  of  which  at  Tadanac  call  for 
a  largo  volume  of  energy  for  their 
operations.  Power  is  also  supplied 
to  the  Gra-bv  Coiirolidatcd  Mining, 
Smelting  &  Power  Co.  at  Allenhy 
and  to  many  tov/ns  and  communi¬ 
ties  i.n  Southern  B'dtish  Columbia, 
including  Trail,  Rossland,  Prince¬ 
ton.  Summerland,  Kelowna,  Nana- 
mata. 

Con:p.any  operates  5  plants  with 
an  installed  capacity  of  264,050 
h.p.  Two  35,000  h.p.  units  of  new 
installed  capacity,  when  completed, 
of  140,000  h.p.  are  new  in  opera¬ 
tion. 

rAriTALIZATION 

Aiitlini'iz.'d  Oiilstanil. 
I'ciniiii..  SIIIII  par  .sil.'iOO.OIIO  .W.Il'MIlid 
I’l-cf.,  7'i.  cuiii.  .')(l(),()00  .'imi.lMl.l 

Iiindcil  Debt 

Authoriz  -il  OiitsUiiid. 
i  Isl  M.  S.I'.,  due  I 

llt.-.O,  Sor.  ‘  H”  ..  ?1, 717,(10(1 


DIVIDEN'.)  RECORD 

C.iHimi.— ',k  in  li'Ol;  P',  in  lOO.'.;  2''. 
in  ll(((l>;  2I.;  in  r.t()7;  in  lOOS;  2'..  In 
i;[(('.l  111  11)11;  .1'.  in  11(i2;  iP,  in  ll)i:(; 
.■>'o  for  yrars  mil.  I'd,',  a. id  lOKi; 
in  1017;  ,Sr;,  in  lOIS  In  1021  inri.;  d^'r.  in 
1022.  I*).s<rd  1st  (Irl.  1022  to  Drr.  11.  10:!O 
wlii-n  I.-.',:  paid,  12%.  pniil  lO.'tl  ai.d  DKT-. 
t0;i2.  Oniitlrd  for  lO.'Ct  and  .'I'r  paid 
lo:tl:  107„  paid  for  lo;!.'.,  lO.'Oi.  10:i7  and 
20^:  paid  fn.'  lO.'tS.  paid  in  P.CIO, 

10111  and  1011,  2(1%  iiaiil  sinrr  1014. 

I’rrfrrrrd  —  7%.  per  annnni  paid  qiiart- 
rrl.v,  1st  Jan.,  .4pr.,  July,  Orl. 

Ofl'ICERS  A.Vi)  DIRECTORS 

I,.  .\.  Cnniplirll,  prrsidrnt  and  iiiad- 
asin?  dirrrior;  lloss  II.  MrMasIrr.  virr- 
prrsidrnl;  (i.  K.  lirnsun.  I).  C.  Coirnian. 
K.  \V.  Dianinnd.  It.  Slavrit  and  IC.  M. 
Slil">.  I„  II.  Krill,  spci  rtary-trrasiii  rr. 

INCOME  ACCOlI.sT  &  HALANCE  SHEET 
— Year  Endrd  December  .11  — 

lol.s  ion 


I  Power  and  Paper  Company,  of 
Buckingham,  Que.,  owns  and  oper¬ 
ates  two  hydro-electric  generating 
plants  on  the  Lievre  River,  with 
combined  installed  turbine  capa¬ 
city  of  258,500  h.p. 

Most  of  company's  power  out¬ 
put  is  presently  under  long-term 
contract  as  follows:  Ontario  Hy- 
dro-Efectric  Commission,  125,000 
h.p.,  and  the  James  Maclaren  Com¬ 
pany  Limited,  and  associate  firm 
producing  newsprint  at  Bucking¬ 
ham,  66,000  h.p. 

Original  Hydro  contract  provided 
for  delivery  of  100,000  h.p.,  with 
final  20,000  ii.p.  to  be  delivered  in 
1944:  but  war  exigencies  mads 
necessary  the  provision  of  an  ad¬ 
ditional  57,000  h.p.,  to  be  avail¬ 
able  either  in  25-cycle  power  from 
the  Masson  plant  for  the  Torontc 
area,  or  in  60-cycle  power  for  de¬ 
livery  from  High  Palls  plant  tc 
Plastern  Ontario. 

To  achieve  the  needed  capacitj 
increase  remedial  works  were  un¬ 
dertaken  involving  $1.5-$2  millior 
expenditure.  For  year  ended  No¬ 
vember  30,  1945,  earnings  befoif 
charges  stood  at  $2,009,816. 


Ni'l  (■.ii-iiiii^ts 

•Inlfi'csl  . 

Net  (lelirit 
riital  assds 
liivpslinciits  ( 
Kai'iinl  siii'pli 
• — I'niiaid. 


Wesf  Koofenay  P.  &  Lighf 


Power  generated  by  West  Koo- 
tenav  Power  and  Light  Co.  Ltd.,  I 
during  19-15  totalled  1,660,478,460  I 
kilowatt  hours  as  compared  with  I 
1944  figures  of  1.512,003,010,  an  in¬ 
crease  of  148,475,450  k.w.h.,  or  ! 

nearly  10  per  cent.  Gros.i  revenues,  j 
accordingly,  increased  hy  $434,632  ; 
to  $4,565,784.  Grain  was  largely  i 
accounted  for  by  increased  power  | 
consumption  of  the  zinc  and  ferti¬ 
lizer  plants  of  Consolidated  Mining  ' 
and  Smelting. 

Net  earnings  of  company  for  i 
last  year,  after  all  charge.'i,  ! 
amounted  to  $1,439,475  and  were 
equal  to  $22.98  a  share  on  com-  i 
mon  stock  as  r  ompared  w  i  t  h  . 
$20.97  a  share  in  1944. 

The  West  Kootenay  Power  and  . 


NVt  oper.  ram.  ... 

Drpi't'i'ialioti  . 

Nrl  profils  . 

Surplus  for  year  .. 

fotal  Assets  . 

I'lxeil  Assets  .... 
ICarnerl  Surplus 
Gash  X  Dom.  Ixuuls 
Becelvables  .  .. 


STOCK  RF.CORI) 


MacLaren  Que.  Power 

Maclaren-Quebec  Power  Com¬ 
pany,  subsidiary  of  Maclaren 


N.B.  Power  Company 


New  Brunswick  Power  Company, 
'  controlled  since  1943  by  F.  C.  Man- 
I  ning  of  Halifax,  .supplies  Saint  John, 
I  N.B.,  and  the  surrounding  area  with 
light,  power  an.l  transport  service, 
t  Power  is  generated  by  company's 
steam  plant  in  Saint  John. 

Decision  of  tlie  City  Council  last 
year  to  award  a  six-year  passenger 
franchise  to  rhe  company  was  op¬ 
posed  by  SMT  (Eastern)  Ltd.;  the 
latter  firm,  also  seeking  a  passen¬ 
ger  franchise  in  the  area,  secured  an 
injunction  to  restrain  N.B.  Power 
from  carrying  out  the  terms  of  its 
contract.  Hearings  were  concluded 
early  in  current  year  but  no  deci¬ 
sion  has  yet  been  announced. 

The  New  Brunswick  Power  Com¬ 
pany  was  incorporated  under  pro¬ 
vincial  law  in  1012,  for  the  purpose 
of  supplying  electric  light  and  power 
to  the  City  of  Saint  John  and  vici¬ 
nity.  In  1917  the  company  purchas¬ 
ed  the  Saint  John  Railway  Com¬ 
pany. 

New  Bruns'.vicK  Power  Company 
also  owns  all  capital  stock  of  East¬ 
ern  Electric  Company,  Limited. 

Property  con.sists  of  street  rail¬ 
way,  electric  lighting  plant,  gas 
houses  and  large  land  holdings  in 
connection  with  its  proposed  hydro¬ 
developments. 


Gatineau  Power  Company 


Foreign  Power  Securities 


According  to  advices  early  this 
year  from  bankers  of  Foreign  Power 
Securities  Corp.,  in  Paris,  securities 
of  company  iield  in  France  are  in¬ 
tact.  All  dividends  declared  paid 
during  the  war  by  companies  in 
which  Foreign  Power  Securitie.s 
Corp.  have  holdings  have  been  de¬ 
posited  to  the  company’s  credit,  in¬ 
cluding  dividends  paid  directly  to 
the  occupying  authorities  which 
have  since  been  recovered. 

Until  the  company  can  liquidate 
some  of  the  sc.-urities  ordered  pur¬ 
chased  from  the  proceeds  of  divi¬ 
dends  received  and  can  also  obtain 
permission  to  transfer  the  proceeds 
to  Canada  the  question  of  payment 
of  bond  interest  coupon  No.  22  due 
June  1,  1910,  and  the  coupons  which 
have  become  due  subsequently,  wdl 
necessarily  remain  in  abeyance.  The 
franc  has  now  been  devalued' to  the 
equivalent  of  .i»15c.  In  Canadian 
funds,  so  that  future  dividends  will 
be  taken  into  company's  books  at 
the  above  reduced  rate. 

'fhe  properties  of  the  company  in 
which  Foreign  Power  has  been  in¬ 
terested  have  come  through  the  war 
years  in  good  condition,  except  those 
located  in  the  Lorient  and  St.  Na- 
zaine  districts.  Low  water  and  lack 
o;  coal  in  1915  have  greatly  curtail¬ 
ed  the  output  of  both  hydro  and 
steam  plant",  necessitating  a  rigid 
priority  system  for  industrial  and 
domestic  consumers.  It  is  estimat¬ 
ed  that  provision  must  be  made  to 
at  least  double  the  pre.sent  power 
generation  capacity  in  France  with¬ 
in  ten  year.s 

Foreign  Power's  operating  subsi¬ 
diaries  serve  .>vjr  1,000  communities 
in  France  with  a  combined  popula¬ 
tion  of  nearly  2,000,000.  One  of  the 
subsidiaries  serve.s  the  Cote  d’Azur 
and  another  the  Pyrenee.s  region. 

For  a  num’per  of  year.s  prior  to 
the  outbreak  of  war,  operating  re¬ 
sults  of  Foreign  Power  Securities 
were  uufavorab’e,  reflecting  unset¬ 
tled  political  and  economic  cond'- 
tion.s  «  France  which  then  prevail- 


B.  C.  Telephone  Company 


Announcement  was  made  recent¬ 
ly  of  the  acquisition  by  Brilisli 
Columbia  Telephone  Company  of 
tlie  land-line  facilities  constructed 
on  its  right  of  ways  and  premises 
as  part  of  the  West  Coast  defence 
communications  network  commenc¬ 
ed  in  the  early  summer  of  lOl’J 
and  completed  in  mid-summer  of 
1944.  Cost  of  the  portion  of  the 
system  acauired  by  the  Britisli 
Columbia  Company,  exclusive  of 
labor,  was  $883,047.41  and  the  sale 
price  was  $417,650.40. 

A  refunding  operation  was  un¬ 
dertaken  in  March  of  this  year 
through  private  sale  of  $16.5  mil¬ 
lion  of  3'’'v  per  cent  bonds.  Pro- 
( eeds  were  to  be  used  to  provide 
funds  for  tiic  redemption  of  out¬ 
standing  $11,000,000  of  1st  mort¬ 
gage  bonds  due  1961  and  for  oth.er 
corporate  purposes.  The  I'-iC 
bonds  were  called  for  redemption 
on  June  1st  at  107.50  and  accrued 
interest. 

During  1945  new  records  in  the 
number  of  telephones  in  use.  num¬ 
ber  of  long  distance  calls  and  gro.ss 
revenue,  were  made  by  companj'. 
At  the  end  of  the  year  there  were 
163,135  telephones  in  service,  an 
inciease  of  5,419;  tlie  number  of 
long-distance  calls  were  14', 
liigher,  and  gross  revenue  reached 
a  peak  level  of  $8,723,801  compitr- 
cd  witli  $8,136,621  for  1914. 

Anglo-I'anadian  Telephone  liolds 
control  of  B.C.  Telephone  by  own¬ 
ership  of  44,981  of  the  company’.s 
ordinary  shares  of  the  total  15,(i()0 
shares  outstanding. 


B.C.  Telephone  operates  witho'ut 

competition  some  63  exchanges, 
serving  more  than  half  a  miliioii 
persons  in  an  area  which  includes 
the  cities  of  Vancouver  and  Vic¬ 
toria. 

CAPITALIZATION 

,  Aiithori/rd  Oiilstaiidiiii: 

Ordiii.Ti'y 

Piir  .  •?l..'.0(l,000  .$i..-,i)o.noo 

(i'p  cum. 

„  LI  . .  1,0(10,(10(1  1,000, (too 

fi',.  cmii. 

pi'cC .  i.r.oo.non 

FENDED  DEBT 
Sci'if's  **|i’* 

IxhkIs,  due  June  Nil  .  I  l,0(M»,U00 

DIVIDEND  KECORD 
Dixiduiids  on  first  ami  sec 

feiml  paid  re;{ulai]y  of  date 

ol  per  share,  Cfunmoit. 

almost  completely  owned  tij 
(ianaiiian  'lelephonc  Co.,  has 
xitlends  at  rate  of  a  share 

Since  INIO. 

OFFICERS  AND  DIRECTORS 

ConltHi  I  arrell,  )nes.;  I  raiik  S.  Sprinp 
\  ice-presiijent ;  .las.  Mamilton,  vicP' 

ores.:  11.  M.  Ii<nce.  ti  f*as*ircr ;  C.  15 

DipItM'k,  ;;eii.-man. ;  .1.  I'..  Carlile.  sec 


ities  and  towns  has  always  been^  as  rapidly  as  manufacturing  conditions  permit, 
ie  transportation  facilities  pro-  parlor-car  motorceaches  are  providing 

1  .  and  everywhere  that  luxurious  improvements  that  increase  the  plea- 

.n.p.rlaH..  has  bee.  «h,b-  ««  of  p«,.»,„s.  . 

-osj  u  .-ij  u.  J  During  the  past  year,  the  Provincial  Transport 

ped  t.  bu,(d  ,b.  centres  served  Com|J.n,  b«  inlrecaed  esisrin,  services  and 

established  regular  schedules  on  several  new 
ependable,  the  convenience  and  routes.  When  it  is  possible  to  procure  mere  new 

torcoach  travel  have  made  it  motorcoaches,  maintenance  and  operating 

th  many  thousands  of  people.  parts,  this  Company  will  continue  to  increase 

>f  land  travel  offers  its  patrons  and  improve  services  for  the  comfort  and  con- 

e  of  motorceach  service,  and,  venience  of  the  public. 

for  couiptcic  iiifortiiatioii  rep^ardin;^  scris'cs  on  the  principal  hi_^lizcays 
o;  (Jiichic.  and  connections  ihrouphovt  fiastern  t  'anada  and  to  the 
I  nilcd  Stales,  please  consnll  your  local  trai  cl  agent  or 


amd  prr- 
on  basis 
wliich  is 
Aii^jIm. 
paid  di- 
umiually 


INCOME  ACCOI  NT  A 
BALANCE  SHEET 
-Years  Ended  December  31' 
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THE  ITXAXCIAL  TIMES,  OCTOBER  25,  1946 


Brazilian  Traction  Company 

Net  Earnings  Resumed  Upward  Trend  This 
Year  with  8-Month  Figure  Up  $690,594  At 
$21,240,322  —  Revaluation  of  Cruzeiro  In 
August  and  Lifting  of  Currency  Restrictions 
Help  Company 


With  gross  earnings  expanding  at 
a  pace  well  in  excess  of  increase  in 
operating  expenses,  net  earnings 
trend  of  Brazilian  Traction  Light  & 
Power  Co.  Ltd.,  again  turned  upward 
during  current  year. 

For  8  months  ended  August  31st, 
1946,  aggregate  gro.ss  earnings 
amounted  to  $49,254,697  and  show- 
dtl  an  increase  over  total  of  $42,- 
233,126  for  same  period  last  year 
of  $7,02l’^(T.  Cumulative  net  earn¬ 
ings  for  8  month  period,  after  de¬ 
ducting  operating  expenses,  were 
$690,594  greater  at  $21,240,322. 

For  year  1945,  Brazilian  report- 
ea  net  earnings,  after  all  charges 
and  write-offs,  equal  to  $3.15  a 
share  on  outstanding  common  stock. 
This  constituted  a  new  high  peak 
for  all  time  in  company’s  net  and 
ccm.pared  with  earnings  for  1944 
equivalent  to  $3  12  a  .share.  Assum¬ 
ing  continued  in'provement  in  earn¬ 
ings  during  final  4  months  of  this 
year,  and  having  in  mind  the  fact 
that  fixed  charges  have  been  re¬ 
duced  to  some  extent  through  re¬ 
tirement  of  subsidiary  bonds,  pros¬ 
pects  point  to  company  being  able 
to  report  final  net  earnings  for  cur¬ 
rent  year  of  somewhere  between 
$3.25  a  share  and  $3.50  a  share  on 
common  stock. 

Factor  in  improved  earnings 
showing  for  August  —  and  one 
which  should  be  reflected  on  re¬ 
sults,  for  balance  of  this  year  — 
doubtless  was  the  action  of  Brazi- 


,  lian  government  in  revaluing  the  na- 
;  tional  currency,  as  at  beginning  ot 
:  August,  to  a  basis  of  18.96  cruzeiros 
i  to  the  dollar  (selling  rate)  as  com¬ 
pared  with  a  previous  selling  of  19.53 
cruzieros  to  the  dollar 
J  Brazilian  Traction,  Light  &  Power 
Co.,  Ltd.,  is  a-  holding  company  for 
the  Sao  Paulo  Tramway,  Light  & 
j  Power  Co.,  the  Rio  de  Janeiro  Tram- 
i  way.  Light  A  Power  Co.,  Ltd.,  and 
;  the  Saoi.  Paulo  Electric  Co.,  Ltd.  In 
i  1929  the  company  acquired  owner¬ 
ship,  through  common  stock  pur¬ 
chases,  of  the  City  of  Santos  Im- 
I  provements  Co.,  Ltd.  The  company 
'  alsc  controls  the  Brazilian  Hydro 
Electric  Co.,  L^d.,  the  Sao  Paulo 
Gar  Co.,  Ltd.,  and  Brazilian  Tele¬ 
phone  Co.  Through  its  subsidiaries, 
the  company  serves  the  States  of 
Sao  Paulo,  Rio  de  Janeiro  and  Minas 
^eras,  the  most  highly  industrializ- 
'  ed  area  of  the  Brazilian  Republic, 
v/ith  power,  electricity,  gas  and 
tramways  and  telephone  service, 
j  As  a  result  of  the  well  consid- 
,  ered  policy  of  directors  in  paying 
'  dividends  during  the  years  1931  and 
j  1932  largely  in  stock  because  of  the 
wide  spread  between  the  milreis  and 
!  Canadian  dollar,  the  company  has 
been  able  to  maintain  its  e.xception- 
ally  strong  balance  sheet  position. 
Brazilian  Traction  has  a  very  large 
surplus  in  reserve,  and  extension  to 
its  various  services  undertaken  in 
;  recent  years,  have  been  largely  made 
from  current  earnings. 


'  the  Edmonton  city  power  depart- 1 
I  ment. 

I  C.MUTAI  I/.ATION 

I  Aiillinri^i’il  Issiiril 

i  I’rif.  stuck  fl'l,  Ciiin,  S7,j00,umi 
'  UniMiiiuii  .stock  4100 

!  |,„r  . ♦.">  000,000  .«:!,:)no,ooo 

Funded  Debt 

Authorized  Outstaiul. 

1  .'’O-vciir  Isl  Ill.  5's 

due  lOliO . $1:2,000,000  $8,171,500 

;i0->r.  57o  Isl  III. 

i  due  loot  .  2,000.000  1,702,000 

I  DIVIDEND  RECORD 

Diiideiuts  on  the  Coiiinioii,  formerly 

i  paid  at  the  rale  of  HiOO  per  veiir  were 
discontinued  in  10,10.  Preferred  pays 
nsularly  at  rate  of  $0.00  per  share  per 
annum. 

STOCK  MARKET  RECORD 

Preferred  Connnon 
High  I.OW  High  I.OW' 


101,8 
lOP.I 
1020 
1021 
1022 
PIJI 
1021 
1025 . 
1020 
3027. 
102,8 
1020 
1010 
10.11 
1012 
1011 


1010 
1017 
1018. 
1010 
1010 
1011 
1012. 
1011 
I'M  I 
1015. 


10 
10 
22 '5 


180 

108 


120 

105 


100 

1IMI 


no 


50 

100 


100 
82 1.’. 
70 


nil 

104 


50 

00 


\ — In  Sept.  21. 

OFFICERS  AND  DIRECTOK3 
I.  \\ .  liillani,  Chairnian;  (1.  A.  flah- 
erly,  PresidenI;  I'.  C.  Clarke,  Treasur- 
i  er;  1,.  (1.  Prnclor,  Secretary;  Denis 

'  Stairs.  S.  It.  Ilaninioiid,  H.  II.  Parlee, 
1  II.  ,1.  Sy  iningtnn. 

IXCO.ME  ACCOrNT  AND  BALANCE 
!  SHEET 

i.  — Years  Ended  December  31 — 
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25  YEARS  EARNING  RECORD 


1921 

(iioss  Net 

Knrninus  Kurnings 

I^ref. 

IMviiieiuls 

Coiiion 

Surplus 

$  3.2.17,tW2 

$0(111.009  $ 

$  3  637,(012 

(),«:>  1, 968 

000,000 

2,131,511 

4,120,457 

1 92,1 

G  r.29.9G.' 

699,99)1 

I,2(i2,l7l 

2.IH>7,*88 

7,038.047 

600,000 

4.202,788 

2,770,125 

8,2,55,280 

699,999 

4,26:5,266 

9,:592,020 

192G 

12  04.’»,;i97 

6941,099 

.9,829,211 

5,810,186 

1!»27 

12.217.669 

029.277 

0,410,570 

5.001.81.1 

1028 

I  l!2l,0IH 

.54,:i02 

8,01.9,7.'>2 

6, o:, 9.4:, 9 

1  .:i.*>9..'>:;.". 

1929 

.  17.0(m,I79 

liiH)l,09<i 

8o,io:i 

It. 171. to:! 

19:9) 

iri.02.'.,8:»i 

21,315 

12,0.51,511 

3,9 19,  i:!3 

I'Ml 

1032 

:iS9.i9i 

2:5,601 

\7,28.S.7lMI 

2.077,191 

5  212,108 

29,60 1 

>3,,59:!,700 

1,022,098 

I9:u 

.  1.2I.S,liI2 

2:5,691 

29,60 1 
29,6II( 

:5..".(».'».2.*»9 

.9.611.891 

.'.,186,691 

i9:?:i 

."»,2I9.2;U 

io;io 

•  6,21:5,888 

2.9  60  ( 

4.9l.‘.,.'.8r. 

1.301,005 

l!t.17 

lll,880,2:!1 

29.601 

7,021,091 

9,898. .’.86 

v.m 

9,(W)9,681 

29.601 

9,,"»  12,221 

6.i:59,8.".9 

39;i9 

9,166.168 

2:t.53i 

9,I4:i„577 

1919 

9,2,"9,S07 

2I,IS.» 

9.2:58.927 

1911 

i;i.l  18,681 

21,180 

2,:.r.l,.^98 

10.509,007 

1912 

16.966,099 

21,180 

0,:i!H.0l9 

9.6r.0,.'.6l 

lUl.l 

10,1.52,212 

21,180 

11,189,719 

7,910.981 

I9n 

.  22.1 17.820 

21.991,218 

21,180 

12,788.16.*. 

9.121,271 

1015 

.  22.7  III,  179 

22  2 12,.".  16 

21,180 

12,788,00.1 

9,102,191 

J 

—  Inohules  one  (iividrnd 

of  2,"»  cents  a 

iul  2  iiiiarlcrly  'stfX’k  dividends  on 

I  Oper.  prof . 

I  K.ypenses  . 

I  Depreeialinn  . 

I  Inleresj,  ele . 

Net  profits  . 

I  I-jirned  nn  eoni.  . . 

]  Total  assets  . 

I  Properly  . 

I  Work,  cap . 

i  Earned  snrp . 

• — r.veess  of  cnri 


101,5 
$ 

, .  1,100.480 

.  .  1,110,110 
055.'I20 
.502  500 
482,001 
.  1.08 
.  28,050,702  28,072.550 
25,110.010  21,1177,111 
00,017  *1.774.020 
000,045  .555,118 

liahllilies. 


1.008,051 

1,115,705 

080.011 

020,457 

455.155 

2.00 


liasis  of  one  share  in  50. 

-Ineliides  ■?1,01C,525  slock  dividends 


BALANCE  SHEET  COMPARISONS 


'I'ula!  Surp 

Meserves 

Fund  l)pl>t. 

Pref.  Stivk 

Com.  StiM’li 

1921  .... 

.  $  :>,86.",,2:,:. 

$  4,155,3,13 

$70,088,908 

910,1100,000 

.$100,570,000 

1922  _ 

.  6,5i8:>,rM2 

52  (81.700 

08,918,117 

10,000,000 

100,581,001) 

1929  _ 

.  6,U':5,170 

:.9,7:50,706 

68,6)9:5,799 

10,1)011,000 

I06),.582,000 

1921  .... 

.  0.82:>,:5iio 

67,5I9:j.97I 

(•kS.;t;i5.277 

10, 000, IKK) 

100,583.700 

i!»2:. 

71 :5i:5.i7o 

6)8,02  l,:)2'i 

lo.ooo.oiio 

:0<'),.587.000 

1926  .... 

89,896,762 

67,652,767 

10,000.001) 

106,588,200 

1927  .... 

.  9,099, :520 

93,022,018 

07  217,510 

7,279,100 

109,:i09,200 

1!I28  .... 

102,870,511 

65,260,274 

76)1,000 

1:57,081,050 

1929  .... 

.  11  185.028 

11  1,011. 1(»1 

00,181,201 

417,500 

16)9,16)7.6)05 

19:50  .... 

118„55I,2I0 

59  808,02,5 

.989,100 

179,998,078 

1931  _ 

120,548,005 

59,470,5 17 

989,400 

177,:t80,1.58 

1932  .... 

127.704,111 

59,087,457 

:i8.i,4mi 

179,:i02,2:i9 

1933  .... 

1.11,794,589 

.58,701,120 

999,400 

179,302,220 

1934  .... 

140,001.502 

58  298,818 

:t93,l00 

179„107,250 

19:i5  .... 

145.980,551 

32,877,832 

.18:1,400 

179,312,29.1 

1996  .... 

.  .10  830,419 

1.53,795,100 

32,1.14,406 

.19.1,400 

179,312,2.11 

1997  .... 

. .  34.720.005 

157,.531,.5.11 

31„502,9O8 

.193,400 

179,322,304 

i9:i8  .... 

.  40,862.8:)8 

157.988,743 

31.348,.531 

39:1,400 

179,322,517 

1939  .... 

.  25,000.4:10 

l.S7..3(:8..53I 

90,7I6».68! 

:t9:i,iiio 

179,:r.8,2l6 

19*0  . 

.  34  390.175 

192,173.277 

.10,111,127 

909,400 

179„1,58,247 

1911  . 

.  41.050.781 

199.098,141 

29,426,87 1 

:!9:i,400 

179.3.58.217 

1942  . 

.  19.161.9:50 

i:is.0:!7.741 

28.724,712 

999,400 

170„1,58,147 

.  27.n»:).ini 

1  i:)..')r».'..:58:i 

27,tl70,65H 

999  100 

I79,:r.8.2l7 

1‘I44  . 

_  30 .5.10.188 

152.701.554 

27,221,542  , 

:i93,100 

179,3,58.217 

1915  _ 

.  i:,. 992.622 

1,57,972,415 

20,154  051 

39:1,100 

179,751,0:J0 

Pot.  Assets 

f'.iirr.  Assets 

<!urr.  I.ialis. 

Work.  Cap. 

1921  . 

$1 

19,715,724 

$19,003,492 

$  5,415,950 

$i3,r>87,.5:i.i 

1922  _ 

50,085,074 

1.5,797,140 

5,707.910 

10,089,7!ll 

1923  . 

:)7,986,04() 

10,073,007 

0,370,0:15 

9,606,972 

.  1021 
1025 
1020 

1027 

1028 
1020 
1030 
1011 
1012 
1011 
101 1 
1015 
1010 
io:i7 
1018 
10.10 

1040 

1041 

1042 
1041 
1044 
1015 


205,700,015 

275,101,201 

280,101.711 

207,888.004 

128,812.150 

308,050,551 

170,008,101 


18,510,1.50 
17,071,801 
18,1,58.4:10 
12,728,727 
20,800  851 
20,792,417 
10,044,092 
21,308,205 


7,017,287 
10,241,047 
U,88t.;t00 
11,820,000 
12,711,112 
12,070,284 
«  0.048,551 
7,1.18.7:18 


393,547 

,855 

;i  1,003,508 

8,.555,707 

400,283 

.2.17 

40,815,025 

11,182,815 

415,923 

,3:12 

•10,001,476 

11.741,2:10 

403,325 

,017 

.17,105,481 

13,:i;i9,1 14 

4IO,.i:i5 

,900 

.19.749.903 

17,5803100 

425.000 

,241 

38,470,240 

19,888,:i28 

429,925 

,.i(G 

.1:1,720,1.59 

18.109.0.53 

4 12.7:10 

„S8t 

:t8.88 1  083 

18,0.11.986 

4.58,100 

,928 

45.802,903 

20.050,510 

:t78.115 

,788 

57,0.58.81 1 

23  290,151 

.191,578 

,805 

08,8 17,354 

20,315.0:10 

407,011 

.907 

70,795  .119 

25,201,128 

429,121 

,121 

82, .5.59,1.58 

31,529,014 

450,2:1.5 

,788 

92,891,070 

44,410,871 

10,508,87i 

7,7:10.217 

8,273,070 

002,037 

11.0:15,1:10 

15,11:1,1:11 

10,205,541 
15,010,200 
22,507,801 
20,G;I2,8I0 
31,020,210 
2:1,700,017 
22,100,077 
18,587,912 
1 5,550,500 
20,852.007 
25,812,4.51 
1:1,708,000 

42. . 511. 7 18 

45.. 531.221 
51,010,141 
48,150,700 
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High 

- Pre 

Cow 

ferretl - 

Karn. 

Paid 

High 

- (Common — 

Cow  Karn. 

Paid 

1921  .... 

.  80 

72 

32,38 

6 

35% 

19% 

2.47 

1922  .... 

70 

08,52 

6 

50 

•J7% 

5.87 

2.00 

1923  .... 

.  90 

87';. 

09.30 

6 

52% 

35  L. 

5.94 

4.00 

1924  .... 

.  101  li, 

92'.i 

70.39 

6 

41% 

0.60 

4.00 

1925  .... 

.  Ot) 

06 

82.,55 

6 

81 

40;^ 

7!S 

COD 

1920  .... 

.  103 

97% 

117.45 

0 

138 '.4 

80 

10.40 

5.00 

1927  .... 

.  194 

101 

122.48 

0 

(’34  >4 

102'4 

10.72 

6.00 

1928  .... 

1.5.1 

184.81 

0  New 

78% 

2.00 

3* +  .88 

1929  .... 

.  260 

160 

4122.4 

6 

841, 

«:i 

2.7:1 

2.00 

19:10  .... 

115',i 

4175,2 

6 

50 '4 

20 

2..'>2 

XL, 50 

19.11  .... 

xo 

2.186,5 

6 

20 

8 

l.OO 

l.UU 

19:i2  .... 

70 

0 

10 

!»% 

.74 

a 

19:13  .... 

.  87 

0.51 3 

6 

19 

0 

.40 

1934  .... 

924.10 

6 

ll's 

7 '4 

.51 

19.15  .... 

1.11,4 

6» 

10% 

7% 

.74 

19.10  .... 

1587.1 

6 

IS^'i 

9% 

.80 

..lii 

19:i7  .... 

2707 

8 

•io'4 

10% 

1..55 

.90 

19:>S  .... 

65(5 

6 

19 

0 

.48 

v.m  _ ’ 

2707 

8 

:ii| 

10-% 

1.55 

.90 

1910  .... 

2354 

6 

10% 

3% 

1.30'.i 

1911  _ 

0>.i 

SV'. 

r» 

CS6:‘fc 

.10 

1!)I2  .... 

6 

14% 

0'4 

2.28 

1.00 

6 

28% 

14% 

2.72 

1.75 

1044  .... 

. 

6 

24% 

21 

3.12 

2.90 

1915  . 

0 

2t) 

_ -J" 

:i.to 

2.00 

Anglo-Can.  Telephone 

!  Anglo-Canadian  Telephone  Co. 

I  Ltd.,  in  June  of  thi.s  year,  .sold  .$3 
'million  of  4'i>'r  cumuiative  prefer- 
j  red  stock,  par  $50,  at  $52.50  a  share. 

I  Proceeds  of  is.sue  were  used  in  part 
for  redemption  of  82,600  shares  of 
preferred  shares  which  were 
I  called  for  redemption  at  $55  .1 
share  on  Aug.  1,  1916,  with  the 
■  balance,  estimated  about  $450,000 
!  after  payment  of  expenses,  for 
'  general  purposes. 

,  Annual  preferred  dividend  re- 
•  quirements  on  new  issue  amount 
to  $225,000  which  compares  with 
I  average  annual  income  available 
I  for  dividends  of  $583,627  for  the 
:  10  years,  1936  to  1945  inclusive. 

;  Anglo  -  Canadian  Telephone,  a 
I  member  of  the  Associated  Tele¬ 
phone  &  Telegraph  .system,  's 
i  holding  company  which  controls 
,  through  stock  ownership,  British 
Columbia  Telephone  Co.;  also  owns 
all  outstanding  common  stock  of 
Northwest  Telephone  Co.,  Chilli¬ 
wack  Telephone  Ltd.,  Kootenay 
Telephone  Co.,  Ltd.,  and  Mission 
Telephone  Co.,  Ltd.  Controls,  in 
j  addition  directory  and  sales  com¬ 
panies  operated  i.n  connection  with 
B.C.  Telephone  Co.  Controls,  joint¬ 
ly  with  wholly-owned  subsidiaries 
'Telephone  Securities  Ltd.  and 
Compania  Dominicana  de  Tele- 
fonos,  C.  por  A.  and  has  a  part  in¬ 
terest  in  Phillipine  Long  Distance 
Telephone  Co. 

C.VPI  TALIZATIO-V 
ciipital 

slock  $10  par  — 

sliaris  .  850,000  487,100 

Dcfeircil  sUK’k  $10  par 

—  shares  .  200,000  x20n,no0 

oLi  I’rcf.  .$50  par  shares  1,50.000  82,0110 

X — All  owned  by  Associated  Tcl.  and 
Tel.  i;omp.any. 

DIVIDE.NO  RECORD 
Class  —  Since  10.18  dividends  have 
heeii  paiil  at  the  rate  of  00  cents  per 
sh.are  per  'tiinuiii. 

I’lefeirfd  slock  ilividends  paul  regular¬ 
ly  since  .\iigust  1017  at  the  rate  of  $2.75 
per  annum. 

OFFICERS  AND  DIRECTORS 
A.  F.  Adams,  chairman;  E.  S.  Spring, 
prisideiit;  Hunter  I.,  llary;  Horilon  Far¬ 
rell,  .Martin  Lindsay,  vice-presidents; 
Cameron  Hough,  secrelary-lreasurer ;  E. 
Evans,  It.  L.  Ileiiso-i,  Viscount  Hin- 
(liliighrooke.  M.  A.  (.olefax,  Sir  Alex 
hoger,  E.  If.  Woods,  T.  S  Gary.  F.  H. 
Woods.  Jr.,  W.  F.  Brnoist,  (1.  I,.  Gra- 
wols,  Emmett  Swanson,  J.  C.  Newiiian, 
Hngli  Mackay.  A.  S.  Tjrrey. 

INCOME  ACCOF.NT  A  BALANCE  SHEET 
— Years  End..-d  December  31 — 

lOll  1913  1012 

S  $  $ 

Net 

Profits  ..  530,418  531,015  525,581 

Total 

assets  ...  12,127,911  12,093,005  12,004,873 


Inveslii,eiils 
(less  re¬ 
serve  I 
Cur.  assets 


11.123,020  11.128,520  11,107.078 
577,547  5.18,60 1  407,780 


Barcelona  Traction 


Calgary  Power  Company 


An  extensive  program  of  rural 
electrification  by  Calgary  Power 
Co.  Ltd.  was  efected  in  capital 
expenditures  of  $881,513  by  com¬ 
pany  during  1945. 

Work  has  started  on  construction 
of  13,500  h.p.  water  power  plant 
at  the  Barrier  site  on  the  Kananas- 
kis  River  and  it  is  expected  to  be 
completed  some  time  during  the 
coming  winter. 

Last  year,  a  subsidiary.  Prairie 
Power  Co-,  was  sold  to  Saskat¬ 
chewan  government  at  a  price  of 
$1,462,000. 

In  Alberta,  approximately  12,000 
retail  customers  are  served  over 
the  company’s  own  distribution 
lines  and  about  2,400  ovei  those  of 
a  wholly-owned  subsidiary  opera¬ 
ting  in  a  part  of  the  city  of  Cal¬ 
gary.  In  addition,  the  company 
supplie.s  tile  entire  power  require¬ 
ments  of  the  municipal  di.stribn- 
tion  systems  of  Calgary,  Red  Deer, 
Macleod,  Cardston  and  Ponoka,  and 
also  most  of  the  system  of  Cana¬ 
dian  Utilities,  Limited.  An  inter¬ 
change  agreement  with ,  the  city 
of  Edmonton  provides  an  outlet 
for  a  substantial  amount  of  power. 
Power  is  sold  directly  to  the  Ex- 
■shaw  plant  of  Canada  Cement 
Company,  Limited,  to  coal  mines 


:  and  to  a  number  of  other  indus¬ 
tries.  Main  transmission  system  cf 
the  company  extends  for  approxim¬ 
ately  2,000  miles.  The  four  hydro¬ 
electric  generating  stations  on  the 
Bow  River  west  of  Calgary,  have 
a  combined  capacity  of  93,000  h.p. 
Steam  plants  leased  and  controlled 
in  Calgary,  and  held  as  standbys, 
have  a  combined  capacity  of  18,- 
000  h.p. 

The  company  also  controls  Ot¬ 
tawa  Valley  Paper  Company, 
through  ownership  of  85  per  eent 
of  its  shares  and  the  same  percent¬ 
age  of  its  securities  other  than 
first  mortgage  bonds.  That  com¬ 
pany  owns  and  operates  the  Que¬ 
bec  half  of  the  224,000  h.p.  inter¬ 
provincial  hydro-electric  develop¬ 
ments  at  Chats  Falls,  on  the  Ot¬ 
tawa  River. 

Calgary  Power  Co.  lias  an  agree¬ 
ment  witli  the  East  Kootenay 
River  Co.,  wliith  operates  in  t)ie 
Crow’s  Nest  Pass  district  of  Bri¬ 
tish  Columbia  and  the  Kootenay 
district  of  that  province,  providing 
for  an  interchange  of  power  be¬ 
tween  the  two  companies.  This 
agreement,  it  is  understood,  h.is 
worked  out  advantageously  for 
both  organizations.  An  interchange 
of  power  agreement  was  recently 
reached  between  the  company  anil  | 


Barcelona  Traction  Light  & 
Power  Co.  Ltd.  has  not  yet  been 
able  to  complete  the  financial  ar¬ 
rangements  necessary  for  the  con¬ 
summation  of  the  compromise  plan 
which  was  presented  to  sharehold¬ 
ers  of  company  last  year  and  the 
date  specified  in  clause  9  of  the 
plan  has  accordingly  been  extend¬ 
ed,  with  approval  of  the  trustee, 
I  until  October  31,  1946. 

1  By  terms  of  the  plan  it  is  pro- 
;  posed  that  the  rights  and  claims 
;  of  the  liolders  of  the  bond.s  shall 
be  compromised  and  satisfied  by 
i  payment  of  certain  sums  in  cash 
j  and  the  is.sue  of  certain  ordinary 
j  shares  without  nominal  or  p.iV 
i  value  in  the  capital  stock  of  the 
:  company  to  the  tru.s’ees  for  tlie 
respective  bond-holders,  the  Na- 
I  tional  Trust  Co.,  Ltd.,  Toronto. 

I  The  cash  and  ordinary  shares 
j  which  bondholders  will  be  entitled 
I  to  receive  upon  surrender  of  their 
bond.s  with  coupons  due  December 
1,  1936  are  as  follows: 

(a)  £100  and  five  ordinary 

shares  per  £100  principal  amount 
of  consolidated  6’2'^r  prioY  lien 
bonds;  (b)  £45  and  twa.  ordinary 
shares  per  £100  principal  amount 
of  5’2';r  first  mortgage  bonds. 

OFFICERS  AND  DIRECTORS 
Oii'ct'liM'x :  H.  MaU-iiliii  iliililiai'il,  yiiair- 
inaii.  I.iiiiiluii,  EiiKlaiul;  lliiii'i  S|i('i.'ia>'l, 
lii  i'viileiit.  III  ii.<s.-!s,  lll■l|;illIll ;  .S.  G. 

Cn.vi  ll,  vii-<--!)ri-,iiliiil  ;  C.  D.  MaKiT, 
.\.  It.  Gi'a>ili»n.  K.G..  lloiiiiiiKu  Sert,  Mai'- 
ijiit-s  df  I'Dranila,  15  F.  I.awliai.  Itaivi  loiia. 
Spain;  W,  Maiisi  liaai  I,  C.  E.  Wilinns:  J. 
h.  .Ulvy,  J.  H.  Hmuaii,  H.  O.  McMiiitry, 
Mvaintf  Vloys  van  lia  Vyvna*,  ll. 
Hrinciiiaii,  E.  A.  Graydini,  st-cretary;  J. 
S.  HoliiU'ited,  asst  -svcrelary. 

CAPITALIZ.ATION 

.Autliorlzpd  Issue! 
Ord.  n.p  V.  .sli.ires  ..  2.5(111,11110  1,708.851 

Funded  Debt 
Coi'siil.  -iiior  lien, 

O'a’s  (al  .  £5.000,000  t'2.0.Sl,000 

5'-'}.  1st  iiiDil.  HI  .11,110,800  11,502,020 

l.5->  r.  It’s 

I  pesetas),  .  loo.ooo.ooo  01,895,500 

a— Inteicsl  in  arrears  since  June,  1936. 


100,000  PHONES 
IN  60  YEARS 


With  more  than  100,000  telephones  today  as  compared 
with  about  20  in  1886,  Vancouver  holds  the  unique  position  of 
being  a  city  that  has  never  been  without  telephone  service. 

Telephones  were  already  on  the  scene  when  the  city  was 
incorporated  in  1886.  It  was  in  1885  that  Vancouver's  first 
switchboard  was  installed  and  the  community,  then  known  as 
Granville,  was  given  telephone  connection  with  New  Westminster. 
Although  the  first  telephone  exchange  was  destroyed  by  the 
great  fire  that  razed  the  infant  city  on  June  13,  1886,  an  emer¬ 
gency  telephone  link  with  New  Westminster  was  used  to  arrange 
for  relief  from  the  Royal  City. 

The  New  Westminsfeer  and  Burrard  Inlet  Telephone  Com¬ 
pany,  the  pioneer  firm  that  first  established  telephone  service 
in  Vancouver,  was  one  of  a  number  in  the  province  that  united 
to  form  the  B.C.  Telephone  Company  early  in  the  present  century. 

The  B.C.  Telephone  Company,  in  its  development,  has 
kept  pace  with  the  amazing  60-years'  growth  of  the  great  west 
coast  Canadian  city  which  it  serves. 


c 

•  • 


E  CO. 


^wCectim 

SHEmiiH-}NiiuAm  Paints 

double  check 


Our  Laboratories  are  constantly  work¬ 
ing  to  maintain  the  high  standard  of 
Sherwin-Williams  Paints  which  ensures 
the  finest  finish  and  maximum  beauty. 
All  raw  materials  are  tested  carefully 
before  they  are  used  for  making  paint; 
when  each  batch  of  paint  is  made,  it  is 
similarly  tested  in  special  weathering 


machines  to  meet  any  requirement. 
Thus,  the  Sherwin-Williams  Paints  you 
pUjjTchase  for  your  plant  are  double- 
checked  for  your  protection.  Enquiries, 
for  special  formulations  invited. 

7//£  Sherwin-Williams  Co, 


cf  Canada,  Limited 
HeadOffico  Montreal 


Sherwih-WiuiAms  Industrial  Finishes 
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Power  Corporation  of  Canada 

Balance  Of  5  Per  Cent  Debentures  Redeemed 
During  Year.  Earnings  Sharply  Higher  For  Past 
Fiscal  Year  And  Dividend  Payment  On  Com¬ 
mon  Stock  Increased 

In  Junv:  of  this  year  all  outstand-  some  of  the  largest  power  projects 
ing  Sfr  30-year  convertible  deben-  in  different  parts  of  Canada. 


DIVIDEND  RECORD 
(ioliiiiioti — n  year  payahlr  qiiarirr 


ly  ill  .Tnniiary,  12*, n  plus  bonus  ])aul  >  M-  M.  Paters 

1!U2  to  1!U7  lK>th  Inclusive.  No  (livifleiid  i  INCOME  ACCOT! 
afler  that  tIH  IH'U  when  S.'l.20  jiald;  XO  1  *  SP 

f,-nls  paid  April  I  anil  III  rciiK  .Inly  _  Vonrs  Fndpi 

1!I.I,S.  Nolhinji  in  l!i;!ll;  ifil.L'II  in  fmir 
quartei'ly  payments  (brlaied  in  ItMu. 

.'hi  cents  quaiteily  plus  JIH  cents  extra  in  / 

PMl;  ltd  rents  .lamiary  and  .\pijl  and  in-  v,.»  ,»,..vriu  ’  * 

rriasi.l  In  .^0  rrnls  .piarl..rly  .Ini,  l!M2  p.,,',, ' 
and  extra  of  .id  cents  paid  January  that 

year,  ild  orills  extra  paid  .lamiary  llllj.  i  ,,, ' 
OFFICER.S  AM)  DIRECTORS  Karned  sin  plus  !! 


I  pres.;  C.  I,.  SnelliiiK.  see.-lreas. ;  A,  .1. 
Major  K.  I'rlloxves,  .\lev,  .lolinslon.  I).  N. 


INCOME  ACCOINT  AND  HALAME 
‘  SHEET 

—  Years  Ended  Deeemlier  .11  — 

llll.'i  I'll  I 


;(.7iiii.iwi  !(i.(i.s.'. 


!i..'.:iii.7ii:i  !i.:.ii7.ii7'2 
7..i;ia.:i.'i!i  7.2:i.x.7ii:i 


'  Union  Gas  Co.  of  Canada 

In  iviaj’  of  this  year  arrangement  |  D’Chute,  Dawn,  Dover  and  Haidi- 
between  Union  Gas  Co.  of  Canada  I  mand  gas  fields.  The  company 
Ltd.  and  Panhandle  Pipe  Line  Co.  of  does  not  report  current  sales  of  na- 
Kansa.s  City  whereby  former  pur-  j  tural  gas  or  the  size  of  reserves 
chased  frorn  latter  a  minimum  of  j  which  are  understood  to  be  sub- 
5.5  billion  r.f.  of  natural  ga.s  over  |  stantial.  Drilling  of  new  wells  is 
a  period  of  20  years  was  ratified  by  carried  on  continually. 


1  (,;i:..!i!il  l.7rd.!i(i!i  ,  a  penoa  oi  zu  years  wa.s  rainieu  uy 
i.'ii,ii.j.s:i  i.'riJ.s.iiiL’  tli'i  U.S.  Federal  Power  Commission. 


A.  T.  I.i'wis.  vii'e-  Ill's,  for  dcpri 


CAPirALIZATION 


tures,  series  “A”,  maturing  Dec.  1,  j  Funded  Debt 

1957  of  Power  Corporation  of  Can-  >  (  ,  mm,.  ,i,..,s  ,  ^..id  f'-'s  ¥  .  _ _ _  D 

ada,  Ltd.,  amounting  to  a  principal  .sc  irs  “ii",  due  l!l.•,!» .  .«7,')!i7,;(i0  TlQllcLl  I 

sum  of  .'51,067,000,  were  called  by  '  DIVIDEND  RECORD 

the  company  for  redeniption  at  ,  M,,|„„,„„__i„iM!ii  tiividnul  of  si  a  sliair  xhe  past  year  wa.s  marked  by 

105^7,  and  accrued  interest.  i  ,.,,1,1  l;.c,'m:),'r  iic'.S;  si  in  in-,);  ..i  i„  i!):ni.  =,,KsLntial  reduction  in  fixed 

For  fiscal  year  ended  June  30th,  I  I’ald  on  ri'Sular  basis  pavahl"  Iiuarlcr-  substant  Tntornatinml 

loifi  c,.h=idiarv  nnr-  affiliated  -om-  ^  *>'  iVb'-iiiiiy-  '-|•'t  dividrnd  paid  in  income  .securities  ^  International 

1916,  subsidiarv  anc.  attiiiaten  om  ,  Power  Co.  Ltd.  Early  in  year. 

panies  .showed  an  increase  of  over  |  ,„„i  >i,„iiai'  amount  paid  .Inly  Ui.si.  ;ii)  followii 

3'i-''7  in  combined  kilowatt  hour  i  nuts  paid  lire.  I'i:i7  and  .in  enits  July  ,  j 

output:  also  an  increase  of  20.919  j  ,]"'ne  iVii',  I'lij  ainl  prefern 

in  the  number  of  customers  served.!  iiii:;  lioirrird'  irbrnary  Mill.  Paid  2(i  ,  was  ca 

Gross  earnings  increased  over  pre-  !  ’''"is  .Inly  kui,  cents  in  i!)i,'i:  and  :i(i  shar 

vious  year  and  net  after  all  charg  s  j -7  p,.,.  annnm.  pay-  the  pr 

wa.s  equal  to  68  cents  a  share  on  j  aMc  iinai  ti-rly  iiciobcf.  do.  iniiial  pain  of  thei 

common  as  against  ■!£  cents.  In  !  f’'’'-  I,''-'"  |•cBnl,lrly  since,  •.’nd  Non-  pap  va 


International  Power  Company 


Funded  Debt 

srriiil 

. 


^'iiulsor  (ins  Go. 

:»  !).<'.  (lur  IthWi  . 

niVIDEM)  RECOKI) 
Iniliiil  :{.■!  fculs  S ‘pl.  I,  I! 


0-vear  convertible  deben-  in  different  parts  of  Canada.  *'■  ■^**^‘*''*'  pits.,  A.  l.  l.rms.  xue-  lUs.  for  (bpm.  f'U.  1.(1.  '.)  -  engineering  staff  ot  Union  j  Authuri/'d  (lutshiml. 

es  "A”,  maturing  Dec.  1,  j  n,bt  i  i«l™‘=diately  started  prepar- 1  i.ap.  sfk  n.p.v.  shaecs  . . .  7iir,.i'.)a 

ower  Corporation  of  Can- lO  :  mg  plans  for  the  construction  of  a  Funded  Deb. 

.» a  pji-.p.. , '  ‘ International  Power  Company ;  "Sf  *r,>/,ro„',a!,  . . . . . 

1 .06,. 000.  were  called  b>  DIVIDEND  RECORD  *  !  rio  and  two  compres.sor  plants,  one  winds..,-  Mas  i;,.. 

any  for  redemption  a  ,  _,„iM„|  ,iivi,i,.,ai  of  si  a  sliaic  xhe  past  year  wa.s  marked  by  nue  the  street  railway  for  bus  ser- '  at  Windsor  and  the  other  at  Ma-  •,  p-c.  .Inc  i!i!,(,  i.^mMinii  x..i.;!iiii 

accrued  interest.  i  UucomiifM*  ip2*S;  ^i  in  102 »;  si  in  substantial  reduction  in  fixed  vice  by  other  interests.  donficld,  20  miles  from  Sarnia,  at  €?n  dividend  record 

al  year  ended  June  ^  Income  securities  of  International  Wartime  activity  stimulated  busi-  estimated  cost  of  $3,000,000.  The'  iniiini  -•mis  .s  •pi.  i,  i;r»7;  Dec. 

idiary  aiu.  affiliated  '  j', iV,.,..  Lower  Co.  Ltd.  Early  in  year,  ness  of  co.mpany.  and  it  is  believed  gas  line  will  comprise  over  100  miles  ,  f;  '''-j;'  ^h,ivli 

iwcd  an  increa.se  of  over  ,  ,„„i  ji,„ii!ii'  nmomit  p.iiil  .Inly  l!i.s7.  ;ii)  following  clearing  up  of  arrears  a  large  part  of  the  growth  will  be  o:'  pipe.  The  plant  at  Wind.sor  will  y|„,.i.|,  j,,,  V'.'ii,  .imic  iii  s 'pi  il.  •,„.i 
combined  kilowatt  hour  i  c,  ids  paid  iicc.  |'i:i7  and  .in  cents  July  dividends  on  7  per  cent  1st ;  maintained.  One  of  the  special  cu.s-  generate  1,200  h.p.  and  the  plant  at  I  Dii-.  ki.  'iii:tV.  cc.is  ‘pai'l  i  cMii'  a'i  ly. 
so  an  increase  of  20.919  j  {.Yi’I-Vijo-y  .im'i'c  iiiii',  iiiij'  and  preferred  stock  of  company,  issue  :  tcmer.s  is  the  iron  ore  property  of  Madonfield  will  generate  1.600  h.p.  |  N'Vi''  ibcn  aifci .  sicicU  divi.l-'i.d  of  p.'c. 
liber  of  customers  served.  !  i!mV  (irivrmf  ivi)ru=ir\  ,  was  called  for  redemption  at  $1.0j  Dcaninion  Steel  &  Coal  Corp.  on  Under  terms  of  this  agreement,  I  * 

lings  increased  over  pre- !  •'■"''*  h'H,  li'i  cents  in  i'll,',;  and  :i«  share  but  holders  were  given  Bell  Island.  Union  Gas  benefitted  from  recent 

and  net  after  all  charg  s  I Mmii  lTcf.-r.''7  per  anninn.  pay-  the  privilege  of  converting  hajM  From  th^e  proceed.^  of  nevv  bond  U  c-  dollars!  |  riWiaf  Sf  T  aiArfAn. 

to  68  cents  a  share  on  i  .-iMr  quarterly  lUMuber.  do.  Iniiiai  paid  of  their  holdings  with  a  new  $o0  .  issues  a  balance  of  $(-.3,000  wiH  g  parity.  Tiie  agreement  with' 
i.s  against  42  cents.  Tn  !  rognl.iriy  slnoe.  2ml^  Non-  par  value  6  per  cent  stock,  ^on-  cever  a  portion  of  cipital  ex^ndi-  panhandle  Eastern  Pipe  Line  Co.  Authority  was  recentlv  ^ranted 


¥  Diviilmd  resiiinefl  by  pavniont  of  10 

rentH  n  share  in  May,  IIKM,  10  oc-its  piUd 
June  lOJIi  and  12L>  cents  iu  Sept.Narid 
Dec.  lO.'IO  and  March,  10, TT,  June  and  Sept, 
UoIfU  20  cents,  Deceinhcr 

er  ana  riaiai-  quarlerlv  t-j  .l  ine  ll»12  when  omitted. 

The  company  cii-h  ,xii-i  <.r  •.mi  cenis  puid  June  i'.i:i!i, 

nt  sales  of  na-  Jiu'c  hun  und  .imic  laii. 

!o  of  reserves  oi  tkers  and  dirfctors 
d  to  be  sub-  y  w  M.,r.c,  rhui, I).  1-.  holers. 

new  wells  is  president;  H.  L,  Warren  •amt  h.  I.. 

)^  D'Drian.,  vlce-|)resitlenls ;  A.  S.  White, 

•  h*  Dsiffield,  W.  J.  Iv.  Vansttm,  (Jias, 

•  \h  Kennedy.  ||,  J.  Mrro,  'I'.  Monl;{oniery, 

Anthori/“«l  (intslantl.  ^^eil^  j^emral  manager;  I\  Palin, 

•es  1,000,000  7(Kn1'.)2  ccinpiroller  and  stvretary- treasurer. 

bt  INCOME  ACCOUNT  &  BALANCE 

SliPET 

010.000  .««2,l)t.O.OOO  — ^oar«  EnlcJ  March  31— 


Operatlnji  income 

Deprec.  etc . 

Net  prfil'its  .  .  . . 
I!a:  ned  per  sha re  , 

r«)tal  assets  . 

I'ived  assets  . 

Pm  rent  assets  ... 
Working;  capital 
ITarned  surplus  . 


I.07'.»,1I2  IJKIO.Ofll 
l.L>.S.-,„S.-.7  l,l(»7,i;t» 


20.SIS,017  20,72r>,S00 
:i,.s:{o:{;»2  :i.ii:,.7r.i 
2,:.  17,288 
:MU0,088  2,000,281 


Lower  St.  Lawrence  Power  Company 


vious  year  and  net  after  all  charg  .s  I  per  aniiiiin  puv-  the  privilege  of  converting  halU  From  the  proceed.^  of  bond  U  c-  dollar;^  !  |  riTAriAf*  T  Dm. .taw  C  n 

was  equal  to  68  rents  a  share  on  |  id-ic  iimutcrly  Dciidicr.  cic.  iniii.-ii  paid  of  their  holdings  with  a  new  £o0  .  issues  a  balance  of  Si-3,000  will  „j,  g  parity.  Tlie  agreement  with'  I-jOW^Cr  Ok.  l_,aWrenCe  IrO^VOr  V.0111 
common  as  against  ■!£  cents.  Tn  !  U''J7.  |•eBlll,lrly  sliu-r.  -Jiid  Nim-  pay  value  6  per  cent  stock.  Con-  cever  a  portion  of  cipital  exf^ndi-  panhandle  Eastern  Pipe  Line  Co.  Authority  was  recentlv  irrantcd  r-nacitv  nf  u  run  hn  nr 

rurrent  calendar  vear  comnanv  has  :  I  version  offer  wa.s  fully  exercised,  tures  made  in  recent  years.  There  under  which  Union  Ga.s  may  pur-  ,  L  t  -eceniij'  ffranicd  Copacitj,  of  i,Ci10  h.p.  ar 

paid  30  cents  a  share  on  ^common  I  leaving  outstanding  80.000  share.'s  are  $674,000  5G  general  mortgage  cf,ase  up  to  5',  billion  cubic  ^feet  Co. 

stock  as  against  20  cents  last  year.  oFFiCEd.S  AND  dirkctors  ;  preferred  carrying  annual  bonds  due  1956  and  15.000  common  ot  natural  ga.s  in  any  year,  provided  i-sf  uc  of  an  addiUonal  i.ssue  of  $450,-  *•' 

Power  Cornoration  of  Canada  i  ^'"‘biii,  I’ri  xidm!;  iv  A.  I'lu'inxnn,  ;  dividend  rate  of  $3  a  share  as  :  shares,  $100  par,  99'.  of  which  are  j-q,.  payment  in  U.S.  wa.s  .35  cents  OOo  of  4  per  cent  bond:-:  In  seeking  '  rAlMT.\i.iz a noN 

Limned!  i.s'^JrLarily  a  holdinr-d  j  '>V.'  .y.ir^-iVr,:  I  ^ ^r^Tend"' rate'*  as  ^rv'"  |  Per  cubic  fe.t  at  Internationai  authority  for  the  issue  officials  of  ,  Au:i.,.,.|. 

i  h’"M-ine?'  i:'-  ui.^u 'n:^  M::r:'u.vy  •  u  i  formeny.  ‘  ‘  capitamzation  ;  ihe’ miSnum  f i-.m!' r"  : . 


Authority  wa.s  recently  granted  capacity  of  9,600  h.p.  and  from  it 
)\ver  St.  La'vronce  Powei  Co.  for  ,  tbe  company  also  supplies  power  to 
lie  of  an  dddPional  issue  of  '  CfUDpbellford,  N  B. 


Power  Corporation  of  Canada  i  ^ 
T.imited,  is  primarily  a  holding  and  j 
management  company,  controlling  :  J'>li 
or  owning  a  substantial  stock  in-  | 
terest  in  a  group  of  important  pub-  | 
lie  utility  organizations  across  Can-  j 
ada.  from  Quebec  to  British  Col-  i 
umbia,  Associated  ant  subsidiarv  |  pi 
romnanies  comprise:  British  Col-'*''' 
umbia  Power  Corporation.  Canadian  j 
Northern  Power  Corporation:  East  '  mi 
Kootenay  Power  Comnanv.  Limit-  | 
t-d:  ^Tanitoba  Power  Company, 

Limited:  Northwestern  Power  Com¬ 
pany,  Limited:  Northern  British  I 
Columbia  Power  Comoanv.  IJmit-  I  pyj.-i 
ed:  and  Winnipeg  Electric  Com-  I  U'-f 
panv  ‘  j;,;;" 

Possibilities  of  future  expansion  1  py;;; 
on  the  part  of  compan  es  in  which  j  U  jJ'' 
Power  Cornoration  is  intimately  ' 
interested  are  thrown  into  relief  by 
the  fact  that  the  total  ultimate  ea-  I  U'-'" 
parity  of  all  plants  is  2.039,150  ' 


Bolivian  Power 

tapitai.ization 

Aiilli'*!  vu  l  <  bitstanil. 

.ioiiiinon,  81.00  pjir  .  ;{.ooo,oi)o 

No  (lividciids  piiid  sliifc  10;i2. 
r.oIiviHir  Poucr  l!st 

S';,  *‘.\**  m:>  .  .'<2.(Hm.(MMi  .'1  (Hi7,oo<» 

OFFK'ERS  AND  DIRIH  TCKS 
I.  NV.  KillHin,  prrsldru! :  I'.  ( ,.  «  Ijirkc. 
s(v. -Irens.  A.  Diiiiinine.  1.  Krn;i,  I.  U. 
lintninond,  I..  (i.  i*t-it-li.r. 


nnrtnnf  niih-  !  i  Sub.sequentl.v.  on  June  27th  last.  Am 

capitai.izatkin  ’  outstanding  debentures  of  company  9'"'.‘|i'';n  , 

■p  f  M  c  1  \iitiK)i  i/('<l  Oiii.siiind's  i  which  were  due  March  Ist  1957  l'..  ‘C  .1'.  - 

British  Col- I,,,.  ,,,  (comprising  $2,1.56,000  of  6’,.  p.c.  • 

r  siibsidiarv,  p..,'  ,.■uln.l  ^  .v..0(iii.nii(i  j  ^lebentiircs  and  $1,655,000  of  6  per, 

British  eol- I  ,-,,0(1(1,(111(1  .7,(100.000  I  cent  debentures)  "’ere  redeemed  at  A*.'"'  l>"■'•|'  y 

on.  Canadian  j  stouk  mo  pnr  ^  a  premium  of  5  per  cent  with  ac-  sec/;  m;!  a.  Dni/ 

ration:  East  _  miIki  j  xhs.  i.ooo.ooo  **’>2'''’ I  interest.  ;  s.  Modcor,  n.  m.  \\'i(i(i- 

xanv.  Limit-  stock  .market  record  '  year  1945,  net  profit  of  _ 

Company,  Comm  >n  :  ternational  Power  increased  by  17.2  I 

Powei^Com- ;  ihsh  $1,768,802.  Combined;  Bolivian! 

,ern  Br.tish  tj':.  !  net  earnings  of  subsidiar.v  com- j  _ _ 

tanv.  Limit-  oi:  7I  '  I  panics  which  have  been  consolid.'if-  capitai.iz.i 

ectric  Com-  .  J;'*  ;  ed  amounted  to  $3,084,456,  an  in- 

l!i;ii'  !!!!!!!’. •■>•■'''•  i!:,".  |  crease  of  $169,048.  :(niimi>ii,  si.oo  pnr  . 

e  expansion  1  py;;;  m !  :!(',C  o  j  Expenditure  on  capital  account  No  iiiyiilcdiis  pniii  s'i 

es  in  which  I  U!*''  .  i-Ui  1;,,  'during  the  year  totalled  $1,014,588.  i 

intimately  '  Jiii  j  PropeAy  retired  from  .service  and  ”  (ifficfds  ivn  ’i 

ito  relief  by  lo.-.i!  i! !  i;,' i.:.  i'!!: !  :tT'',  ini',  other  adjustments  amounted  to  Kiiii.m’  ,„...si,i,., 

ultimate  ca- I  .  i-  |  $680,655.  The  funded  debt  of  the  .\.  ii(ddi(idr, 

is  2  039  450^  '!i.f  !i  'Company  and  its  subsidiaries  in  iiiddidoiul,  i..  (i.  I’niri., 

tiie'’nr.Upnt  i  .  Ji"-'  the  haiids  of  the  public  was  ro- 

805.560  hp  lMn ;  •'  5'  year  by  $1,012,-, 

'es  have  a  ^  .  542. 

„  i  ii''!’ .  'j,  I  Bv  Supreme  Court  of  Canada  ' 

ivities  as  a  lar'  . .'..V  '  m',  i!.',*,  findings  it  wa.s  held  that  the  hold- | 

it  u'li’* . i’  P  ‘  !  Cl'S  of  preferred  stock  of  the  I’orto 

_,  ,  •- To  .Srpi.  LMi.  I  Rico  Power  Co.,  were  entitled  to 

t  1st  Idcrnnup  •‘■hare  equally  with  the  holders  jf 

t  of  consid- ,  pon„,,ori  .stock  in  the  distribu- 

ecent  years  ,  pij.!, .  pia  !i2  !  tion  of  the  surplus  assets  of  that  MW  jA 

"*•  'I'!”  I  lira  iii'i  ^  !m!  '  companv.  It  wa.s  decided  to  take  no 

1  fields  and  I  i  further  appeal  in  this  matte''.  Ar  mW  A 

estments  ini  .  d-j  ac,  'There  will  be  some  delay  in  final 

lave  apnar- I  . |I5  P  :  distribution  of  the  mone.vs  still  re-' 

alities.  S“v- ^  pic.i.,  '.171..  !  malning  in  hands  of  the  Liquidator. 

corporation  j  piay  ■ . .  1(17'  '.II'  ;  International  Power  Company 

e  producing  I  lii.ix  .  mi'-  '■'■J  ;  veas  incorporated  in  Canada  in  B'eb- 

nd  some  are  I  . 'JJ'’  luary  1926  as  a  public  utihty  i 

!  Ill !i  ..i. ii ii.i MX  *  7.'.  Holding  or  operating  company.  It' 

don  of  the  i  KPi'j  iiiiiiiiiiiiii .  X.'.  7.1  i  acquired  at  its  inception  all  fne  ~ 

its  activi-  j  .  7i!,',  ilii  securities  of  Venezuela  Power  Com-  ' 

I  the  asso-  I  .  im  ■  pany.  Limited  and  a  majority  of 

also  been  i!(((i  i  i  i  i  i  i  i  i  i  ii  iii  i ,  ilL''j  liiii'i  the  capital  stock  of  San  Salvador  ( 

capacity  in  •  r,>  srpi  :;i>.  Electric  Light  &  Compan.v.  New-  j  $ 

foundland  Light  &  Power  Corn-  j  JW M 

'Ai.  YEAR.s  ENDED  JI  NE  ,KiTH  pany.  Limited,  a  majorit.v  of  the  '  9^ 

iCi  i!i(.7  itKi  l',ii:i  HIM*  mil  .outstanding  5  per  cent  first  mort- j 
'  s  .X  s  .<  .«  gage  bonds  and  a  controlling  in- 

Mil  i.Cp.'ii.dii  I.('.ii.ii2  i.Cid.',  MX  i.:.72,7:i:i  '  liiiL.ymi  jhe  capital  stock  of  Tiic  '  '■’S.. 

■pi*  nil  177  mi.Piu  rwiiiiiis  "I'fii’iiil  ■7;);8,sv  I  Demerara  Electric  Company,  Lim-  * 

7.-1  1, ■-’7.-1, (17:1  i.'J.">i.s(;m  i,'j:i,-i.si2  i.'.'Xd.iiin  i .:v>(i,!is  1 '  Subsequentlv-,  companv'  acquired 

<7.'i  i,-.x.:iin  .tr,i.7(i:i  (X(i.:i:i:t  ix.s.m'.i  4!i:i.i:i7  ;  q.  ‘f  *),-  cm-nmon  stock 

liMM  XM7.:i:i:i  7'.i(i.1(mi  7.-i.->..-,(i',i  7!i7.xi7  x:i:!,8i7:^;  cent  oi  me  common  .siock  a 

iix  ■-MS2.(ix7  2,11111,2(1(1  2,(i(ii,'2fi.->  2,ii(i7.:i.-.7  i.!i(i>.li8 '  cf  The  Porto  Rico  Railway  Com-  / 

—  —  —  —  -  -  -  panv.  Limited,  and  93';.  per  cent  / 

.1111(1  :i(Hi,(iM(i  ••1(1(1  (100  .'too.ppoo  lioo.ooo  iioo.oooo  :  of  the  capital  stock  of  Oruro  Elec-  f 

1(00  ,200.(10(1  :i(i(i,ooo  llooooo  .'loo.ooo  .loft.ono ,  .  .  ^  „  Power  Comnanv'  /  ■ 

mo  8;i.27:i  8:1,27:1  i.i.i.iioii  n.i.iiiiii  i.t.i.iios  '^cic  i^igni  &  lovver  Mom.paiiy  j 

_  _  _  — -  - I  (Bolivian),  and  has  largely  in-  »  • 

110  0811.27:1  ()8!i,27:!  7:111.11011  7:1:1,11011  Piii.oos  creased  its  holding  in  other  con-  /' 

i'i:i  2.:i('o.i'x  2.IX2.IW.  2,(iiii.:iiiii  2,1101.2(1.1  2.00,  :j..7  frolled  companies.  -ifiV.- j  \ 

lAlASTF  SHEET  FICI  RFS  '  "  POWCr  Co.  WaS  *’ 

Ai.ANtE  ._H  T  ■  ..  U.S.  government  4-7  7>.* 

''  ''"s  ’-'y  ’  s  '  V  during  1944  .a  price  of  $11,449,000 

•.(U  27.s!i:i,2:r.  27,018.1111  27.182,207  27.(isi.oii  27.001.810  i  being  paid.  Of  this  sum  $6,006,- 

>28  i7,87i.:!7.-.  I7.ii:iit,i08  i8.2:i.-i,oi 7  ]8.oii.-...-..-i(i  2(1,11 1 i.oiiit  j  328  was  made  available  to  share-  i  - 

7112  ii,('7.i,:i:ii  8.1M  1.188  8,no,,iii(i  8,2(.o,..2:t  .  holders  which  wa.s  distributed  on  V-' 

I  preferred  and  common  stock  on  . 

...  J  p  basis  of  $100  a  share  preferred  and 

Northern  Power  “ ‘"’“rm”,.™™'  j  tm  ^ 


.\iiii(p>ii/i'.l  (iKtsiddpl.  ga.s  for  a  year  amoiint.s  to  $1,375,- 
■  r.T'--', 000  U.S.  ‘funds.  Therefore  there 

(..•11,  s.  I',  .-.'s  '.-pO  I.(I(.■0.0M(I  'p7i,0(I0  I  "'mdd  he  a  saving  ot  10',,,  or  some 

officers  an.,  i.iin:.  TORS  ;  *^Un?on' Gas  Co.  of  Canada  Ltd.  is 

scriciory;'' \v!"'.i'’"i  ■I'll' ■  '  'i  .  '(.  '  l•r^'pI•'t('>^■y  ^  producer  and  distributor  of  na- 
:ixxi.  ‘sec.’:  'c!  A.  ii'ii.^p'.  1  .Miili','.  ii.'jtural  gas  in  southwestern  Ontario 
s.  vioiirop,  II.  (i.  vviiiip-i  ,  ( ,  i;.  iiiiiii,  I).  !  and  also  holds  a  half  interest  in 

StnilS.  '  TTnifi»<-l  C'liole  Tyt  t*oof  f  c.  n  rr 


pel  cuoic  leeL  at  inLernaiionai  aiithontv  for  tlie  issue  officials  ot  H  AuUifirl/cd  Issued 

boundadv,  subject  to  variations.  «f«f  x-i  sli.'tres  ..  2iijio(i  r’ojioo 

Cost  of' the  maximum  amount  of  company  .staUd  ihat  a  total  of  $40o,t  i>i,.|.  m(iii  p;,,:  i;-,;,  .  .s.soo.moo  .s.Sdd.dOd 

ga.s  for  a  year  amounts  to  $1,37.5,-  non  h-‘  "  :fwer  I  “'"t 

000  U.S.  fund.s.  Therefore  there  Jvm  reqi^^^  .  » 

would  be  a  saving  of  f0'/> ,  or  some  !  ^ .  o-o -no  **  require  approximately  is-y,.  s.k  “a  >  .c^,  s  .  -Jid.iidd 

$137,000.  ;  $J.0o0,-.90.  I  2(.-yr,  S.I-.  “I!"  .  I.lild.dUO 

Union  Gas  Co.  of  Canada  Ltd.  is  Last  year  -lompany  carried  out  a  |  ofkicer.s  and  directors 
a  producer  and  distributor  of  na-  fcfiinding  op‘.ir.ition  by  whicli  $1,-1  .1.  a.  'iciii.nii,  ;>c,-s  ;  iiciiuiiii-n, 

tural  gas  in  southwe.stern  Ontario  8-17,300  of  5  n.ir  cent  1st  mortgage  <•,,.,■«.■  M:ixs..;i,  vK'.-;m-xi<i.-iits;  J.  inl¬ 
and  also  holds  a  half  interest  in  bonds  due  October  Ist  1955  was  re-  J,'”;'.";'."-  !  'rc'^- 

United  Fuels.  Investments,  holding  deemed  from  proceeds  of  an  i.s.sue  of  ,  i;,., *•  "'• 


i  company  for  ga.s  utilities  in  Hamil-  •‘5240,000  of  3'j  per  cent  serial  l.st  '  ^  ^ 

lower  1  Ont..  Union  Ga.s  Co.'.s  operations  uiortgage  bo:id.s  matunng  Marcli  | 

I  ill  London,  Wind.sor  and  other  im-  1946-19.53  ami  $1,610,000  of  3  '4  ; 

Tiox;  portant  Ontario  cities,  have  shown  Pci  cent  l.‘t  mortgage  bonds  due  i 

ll■•l'/l•:l  (iiiMmiiiI  -substantial  improvement  in  recent  ^lai'ch  Ist,  190. i.  , 

i.Miid.iidd  :i.d(id,ii(i(i  years,  a  large  part  of  winch  is  due  Lower  St.  Lawrence  Power  Co.  .  '•i"  ''.  i"' 

i><'  ii'J-.  ;  to  sale  of  natural  gas  in  the  City  supplies  some  9,520  customers  in  j,’,', 

. I  nil, I  V I  (1(17  (1(1(1  London,  Ontario.  ,  Rimouski  an'l  about  51  other  com- 

iirfctors  "  Union  Gas  Co.  of  Canada  serves  munities  in  Qu-ebec  with  hydro-elec-  |•>p|al 

.  ..some  50  municipalities  in  south-  trie  power  generated  at  the  com- | '''.'•‘'I 
'  c.  i\i  ii7,'  i"  western  Ontario,  and  owns  over  400  pany's  plant  at  Grand  Metis  Ealls.  i 

I.  ■  .  producing  gas  wells  in  the  Tilbury,  Que.  'This  plant  ha.s  an  installed'  “ »  j 
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Woi'kiiiR  ciiiiil.’il 
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h.p..  or  about  2'-.  timc.x  the  nresent  j  k'i'k'i  II 

installed  canacitv  of  805. .560  h.p.  j  mu  .  'i 

I'ndeveloped  nower  sites  have  a  !  . 

eanaeitv  of  1,233.890  h.n.  I  linj’  ",  I ‘ .  x 

Tn  addition  to  its  activities  as  a  ii'i-'p . . .  j'l 

holdin"  and  mana.gement  comnanv.  . 

Power  Corporation  of  Canada  is  "  .ip.  -  . 
also  an  investment  trust  of  consid- 

erable  magnitude.  In  recent  years  ,  jimpi  ma 

the  eorpiaration  has  gone  into  the  :  iii:mi  .  mi 

mining  and  .■\lberta  oil  fields  and  I  . ’."j-J 

ha.s  very  substantial  investments  in  i  Jjiafj  (12 

tliese  directions  that  have  apnar- |  ii'iii  . 8.-. 

cntly  promising  nntentialities.  S“v-  ^  . 

era!  mines  in  which  the  corporation  •  ]i|:i7  .  m7 

is  heavily  intere.sted  are  producing  |  iii::8  .  mi 

on  a  commercial  scale  and  .some  are  ’*'!**'  . . 

paving  dividends.  !  him  .  118 

The  engineering  division  of  the  i  ppr*  s.v 

corporation,  apart  from  its  activi- j  . . 

ties  in  connection  with  the  asso-  |  .  '  ’  _ .  loj, 

dated  companies,  has  also  been  mm  .  i ,  112 

used  in  a  consulting  capacity  in  •  r,>  srpl  211. 

FISCAL  YEAR.S  ENDED  JI  NE  ,2(iTH 


:i  111.11  111  .s  :w2,siii> 
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ll.'ih.  oxer  oiUT.  nsscls. 


'  111  Hi 

iKi:. 

iiiii 

1918 

1:112 

Hill 

.•;; 

c 

S 

8 

M.\(‘ 

nne  . 

1.727.(111 

I.li.’il.Oll 

i.r.it.i  12 

t.OO.*,  .'1I8 

I. .77 1,7:12 

i.oo7,:.oo 

I  Ap( 

•uses 

21  I.IKI 

281.2KK 

2:i0,888 

227.‘M(0 

281.7.‘.0  i 

1  iixi 

. 

_  172,7711 

nil. 177 

Ki  1.117 1 

1.89,888 

.'i7,:2o 

72,882  ' 

Net 

earning'' 

....  I,:H2.(I7.7 

1, '27.7,(17:1 

1.2:.  1.8(12 

1 ,2;t:..s  12 

1.280.010 

l.:i'>(i.!ISl  : 

liter 

est  .  ..  . 

i;’.7.87:. 

i,78.:iin 

4r,1.7(i2 

480,888 

188.199 

4(':i.i:i7  ; 

Surp 

lus 

.....  88I.2(HI 

8o7.:i:Li 

7K(».HHI 

7.*.r)..")09 

797.817 

x:i:!,8i7 ! 

I'rrv 

.  surplus  . 

2.182.(187 

2,KK!.2I)K 

2,01)1,20.'. 

2,007,8:.7 

l.l)(l>.118  ' 

l>iv. 

(!.  pref. 

. .  .'((lO.IKHI 

.'tIKI.OKU 

.'{((I)  1101) 

.800.000 

800.000 

800.0000  ' 

]l  \  ( 

.  ...  :{(K(,iM)(i 

.IIKI.IMHI 

rioo.ooo 

800  000 

800,000 

.800.000 

(.din. 

Div. 

_  I.'LktMII 

8K.27:i 

8K.27:i 

i;i8,‘(09 

188,909 

188,908  • 

Tot. 

7;t.'t.!ii(( 

(I8K.27:( 

()8f(.27:* 

789.909 

788.909 

788.908 

1*.  (  .I\  .. 

.  .  .  2ji(L;t'(;s 

2.:KM).1  '8 

2.1.S2.US7 

2,0'.ll.2(i0 

2,001.20.'i 

2,007  8.'.7 

r,.  oi 

1  Cdin.  .  . . 

....  (lie 

4r«- 

l.’k- 

8.‘)f 

lllc 

52e  ; 

BALANCE  SHEET  FKH  RES 

IKK) 

iKi:. 

IK1I 

i'.)i:i 

11112 

iiiii 

•s 

Tdkil 

Assets 

.  ..  27,7i:i,7IM 

27.8(1:1,2:1.7 

27.018.149 

27.  IS2,-2(i7 

27.081,011 

27.001.810  ; 

Insrs 

1.  .Ml'il.  1 

lo\'s  ir.l7(i.228 

17,871,87.'. 

1 7,989, 4(i8 

18.2;L'..017 

i8.oo:).:..'.o 

20,911.099  j  : 

(ithei 

•  Invest.  . 

..  .  8SI.-.,7K2 

ii,('7.7,:i:i  i 

8,!(1  1,188 

8,  no, ,‘>90 

8,2»i0,:,28 
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Canada  Northern  Power 


A  development  of  major  import  to  iii'in .  iij'i  m7"i  28  -22’; 

.security-holders  of  Canada  Northern  I  .  112  1117  2!i'i  Ui',; 

Cerp'n.  Ltd.  during  past  year  was  |  j;,;,,,  ;;  ••  "  ’j.j 

the  sale  during  1944  of  corporation’s  j  mm  ;;  [I  ;;  iii'.v  ii.-,  m  '  ipi 

Northern  Ontario  Power  Co.  Ltd.,  '  mn  .  1111  '  811  8>.i  v* 

subsidiary  to  !he  Hydro-Electric  |  jUji; .  l-yi  jy  j.. 

Pc wer  Commission  of  Ontario.  Con- !  ;■  ’•  '.I'' 

.=ideration  of  sale  was  a  sum  of  $12,-  ■  mi.-,  ’I  m-p  piip  m";  7'^ 

500,000  payable  in  bonds  (par  value)  I  officers  a.nd  directors 
jf  the  Hydro.  |  .\.  ,1,  Ncshitl,  pccsidp-nt ;  It.  V.  Hill cisoii 

As  a  consequence  of  the  deal  with  ;  viri-.pi-csidcut  and  Ki-iu  ial  iiiaiia«i  t ;  1, 
the  Hydro,  corporation  called  for  re-  1  '  •  Uuski  il,  xM-rciaiy;  i'.  h-xiiin.  in  asnccc; 

^  _ gf  xTo,.  lot  iQtn  oil  I  •'""•  'Ii'l.arliliii.  I'.  Jlioipson.  Jox.  Si- 

demption  as  at  May  1st,  19L>.  ah  1  macd,  a.  ii.  Piiciidis,  .1.  ii.  Wuodyatt. 
dT  its  outst3n(Jinj5^  «)  per  rent,  bonus  i  OPERATi\(t  STATISTICS 

.vhich  were  uue  May  1953  ($13,368,- j  '  ‘  jgu 

■300  as  at  end  of  1944).  !  ( .ixtoinccx  i\„.)  .  72im  21,118 

Reflecting  sale  of  Ontario  subsi- j  (luipnt  ik.w.k.i  .  227,718,11:12  .■p|(),"p,si.i.7:i 
Jiary,  official  figures  for  1915  show-  income  accocnt  &  balance 
s'l  a  decline  of  over  $2.  million  in  ;  sheet 

gross  earnings  as  compared  with  —Year*  Endtd  Dtrembtr  3i— 

previous  12-mod'h  period,  while  net  me.  mil 

income  was  down  about  $1,235,000.  I  /.  * 

Fixed  charges,  however,  were  sharp-  IS, .4  .  .-,27..-„sc,  Limvidii 

ly  reduced  as  result  of  redemption  Dopccciaiion .  2(ILmm()  (ixs.ooli 

of  bonds  (interest  on  which  for  full  i'"!'  fixcl 

year  of  1914  amounted  to  $709,491)  ;•  ;■  ;; 

on  May  1st.  being  down  at  $238,951.  Net  in-dfits .  i:f22):i2  (;:i:k.'>(i 

Depreciation  requirement.s  also  were  "P'lnl  nxsci.s . m.8i2.i8ii  27,2(i:kii72 

reduced  widely  at  $204,000  as  com- '  ••  ■  ‘■''r.'.i’Mli'; 

pared  with  $388,000.  Net  earnings,  |  K;, surpip'^  iipui.;;  giiliHoi 

accordingly  were  only’  off  about ,  -  -  . 

‘^'Late/t  rnontmy^'ierating  report  i  Ottawa  Elcctric  RIy. 

to  shareholder.s  points  out  that  con-  , 

tracts  have  been  signed  with  a  num-  ,  passengers  carried  by 

her  of  new  mining  customers.  Great  ■  Electric  Railway  Co.  during 

.  .  .  ,  ..  .194.5  rP.TdhBH  on  oll.finio  VlirrV,  nC 


Cioniiiinii  ii.p.x’.  slis. 
1st  prtf.  7  p.c.  cum 

I  *100  pa?‘  . . 

:  211(1  pref.  r»  p.c.  cum 
<5100  pnr  . .  . 


Author  Issuod 

dis.  *  22il,000  ll.'i.Olo 

cum.  I 

.  i:>,ooo,oiM>  8.ooo.omi 


OFFICERS  AND  DIRECTORS 

.\.  J.  N’ushitt,  president;  It.  V.  Ilnirison, 
vice-president  nnd  Keneinl  mann;<rr;  I,. 
C.  Haskell,  sicretary;  'J’.  Irxin^:.  treasurer; 
Dan.  McLaelilin,  P.  A.  'J’hoinson.  Jos.  Si- 
mard,  A.  II.  Paradis,  .1.  It.  WAxxi.vatt. 
OPERATING  STATISTICS 

pu.'i  inn 

(^jstomei’s  (No.i  .  T.JIO  21,118  1 

Output  »k.N\.k.»  .  227,71.S,o:i2  | 

IXCO.ME  ACCOCNT  &  BALANCE  I 

SHEET  I 

— Vfarj*  Ended  December  31—  I 


(Pn';;  !t0  yr.  fiold 

del),  due  1H.’)7  .... 
.‘to  yr.  Hold  .  . 
Suhsid.  Dj*I>t . 


.  2,000.000  2, (MM), 000 

Funded  Debt 

.Vuthori/.ed  Outstand. 


.*:t.ooo.ooo  .*2.i:>o.ooo 

2,000.000  I  ri.V'i.tNiO  I 
2,:tio,r)cS.-)  I 


STOCK  MARKET  RECORD 


1  872.102  l,022.21.‘.  I 

:*27.:>8o  1.112,000  ! 


. .  J.;t:tt.ooi  2,.Mn.i;t8  i  ;  ^ 

2:ts.ti;ti  7<>y.ini !  J;  *, 

. .  I5»2.n;t2  o:t:t,.’in  ! 

. .  10.812.180  27,200.072  |  *  '  *  ’ 


0,200,0 1.')  0,202,2;t8  I 

027.:ii2  i.0!7,:t:ti  1 

0l0,:tl0  2,041,401  ! 


Ottawa  Electric  RIy. 


•— To  Oct.  II. 

DIVIDEND  RECORD  i 

1st  Pref.  7'’p  per  annum,  payable 
(piarterly  1st  June,  ic.  Paid  reHularly  to  ' 
October,  lOJI,  HesuiiK'd  iu  .April  102..'»,  at 
?ate  of  irU  <d*  XNbIcb  .t  \xere  paid  in  Oufo- 
ber,  wlieii  st(K*k  jilaced  on  O'";'  basis. 
Paid  I’l-'f  .Vpr.  Ist,  *.t0  and  (|uarle»ly  until 


activity  in  mining  areas  of  North- 1  reached  an  all-time  high  of  '’"i.v  mm.  mIKt  xxhk  li  (Lite  pav-n.-nis 

liLiiyiy  ill  iiumiig  aica.-,  oi  .xoiiii  ,  c.)  oTg  ore  (.nninarprl  with  "cip  on  hnsis  of  •x|.7.i  ii  i(iiiir|pr;  .■''1.-2.7 

western  Quebec  suggests  further ,  ^o"’P***ed  with  .>8.221,-  j,.,.,, 

material  expansion  in  business  from  !  ‘ '.'j  J"1'L  Lompany  planned  ex-  mi.i;  .«2.2ri  pxicn  in  Sppipinbpr  mu. 


material  expans 
this  source. 


penditiire  of  more  than  $500,000  tills  i  Anenrs 


Ilf  Dpi-.  28.  mi.', 


*■  Canada'-Northern  Power  Corpor-  .year  for  bu.«ses,  renovation  of  street  |  P'-'-f-  m'i"-  N"' 

ation  i.s  a  holding:  company  controll-  other  capital  outlays.  ,  officers  and  directors 

inp"  sinre  sale  lust  vear  of  the  On*  ^et  earning's  for  last  year  improv*  I  - 

ing  since  saie  list  oi  ine  un  ,  frnm  s:i9«4ft^  in  1Q44  Kdla”b  president;  lUissell  D.  Pc 

tano  subsidiarv  the  Northern  Que-  ironi  in  1944.  1  y.  f.  culver,  .loim  n.  i»rice,  c.  Mhc* 

bee  Power  Co  ,  lAd.,  operating  power  I  /  was  exclusively  of  refundable  |  Mitchell,  Frederick  Kinn,  Unn.  \v.  1 
generating  plant  and  distributing  !  1945  and  $193,-  ’  ‘ 

lines  throughout  the  rich  mining ! 1944.  ^  ;  **'*  ..n  i,  sene  .ii>- lejismei. 

sections  of  Northw'estern  Ouebec  ■  Oross  income  of  $3, i60,084  rose  COMPARATIAE  income  accoi  NT 
Plants  of  Northern  Quebec  Pow^r  j  ’^H.OOO  which  increase  was  more  _v„„  Deo.n.bPr  3.  - 

Co.  are  located  on  the  Quince  River,  offset  by  the  rise  of  $399,791  i>iii  i,,,- 

p,T.,  w.Tinv  !  "I  operating  expenses  of  $2,420,851.  NpI  av.iii.  for  int...  82,:ii.7,iii  s.'iMsi.k 

,  ,  I  Income  and  excess  profits  taxes,  i>'m'''s  iifipc 
.\iitlioi-  Oiilsl.-iml- I  were  down  slip-htlv  to'  "!  ch"''8P'»  .  L."i(>S.(12."i  l.7i',8.8( 

C.nniii.-N.l'.v.  shs.  oWMMio  jiVikMOn  I  5904,534  from  $1,053,600  in  19‘44.  Lmpiils  Vw- "ypiii-' ''us'iS  '’r’8.’8( 

"7ioo  Pm"  8T,.300,nn(i  f3..-.(HiJHMi|of^ompLrSr  an^increasS'^Sre^  balance  .sheet  ekh  res 

DIVIDEND  RECORD  |  was  finally  denied  by  the  Bofrd  of  ■’""•'''x  .  *■*!;  -'"'I.U"  •'?:i8.(i77.:i: 

Pcrrcrcpd  —  77k  ppr  aiimini.  payable  j  Transport  Commissioners  for  Can- '  -  ■vw-V--,!  ‘HI-’)'.' 

1,7111  Janiiacy.  April,  July  and  Dtlobcr.  ada  ,  .  J  .  T.-.'l.i-i!.'  ]•  J.'-'- 


In  ALBERTA  must,  and  will, 
keep  pace  with  the  mounting  demands  of  residential,  commercial  and 
industrial  expansion. 

That  is  our  pledge  and  our  boast. 

Alberta’s  many  advantages  are  being  discovered  by  Industry,  and  her 
future  will  bear  out  the  promise  of  the  solid  and  steady  growth  of  her  past. 

On  that  future  we  are  staking  million  dollars  .  .  .  money  to  be 
spent  in  the  next  three  years  on  extending  pipelines,  consolidating  and  extend¬ 
ing  our  gas  sources,  shop  and  office  facilities,  modernizing  equipment  and,  in 
general,  increasing  the  scope  of  our  usefulness  in  the  public  service. 

We  believe  in  Alberta’s  future  and  we  are  proving  it  in  a  material 
way  .  .  .  with  hard  cash. 


^i  to  $129,882  from  $128,485  in  1944.  I  a.'‘f ,lobf  H:‘Vw"^V;.^I!u^^  i 
This  was  exclusively  ot  refundable  Mitc-bell,  Eic.icruk  Kini,',  lion.  \v.  d. 


comparative  income  accoi  NT 

•— -A'ear*  ended  December  31  — 

VMi  \ 

•trtvjiil.  for  int...  ?2, '.(1.7, III  .<.'1  08 1, l.'Ji  j 


jtli  Jariiniry.  April 
(.oniiiKit) *  80c  j)t*r 


p,iVMb'i';‘'’;!i'ia‘’i'u'rir’'L7c,''7irs^  Ottawa  Electric  Railway  Co.  surplus  ....  .7  2(i:i;:i7i)  ,7:(i.Vi:(i;i;i 

b.c  2.7.  i:i2.7.  H(i(i  fill  icici  iv  to  April  2...  OM'ns  and  operates  a  street  railway  - 

m:il.  whi-n  inrrrnsrfl  to  2il  cents.  Ilixiiis  .system  serving  the  C'tv  of  Ottawa  N«swfniinfll9n#l  I  fr  D 

Newfoundland  L.  &  P. 

imiy  Q^^bec.  It  is  the  old-  ,  - 

•'*1.211  niiiiuni  basis  in  ,\piii,*  111.1.7,  and  I  ^•'^*!  established  Street  railway  sys- !  Newfoundland  Light  &  Power  Co. 

paid  al  that  rale  nniil  .Inly,  iiiio.  ji.Li  tem  in  Canada,  having  been  "in  op-  recently  an  issue  of  $2,750,000 

was  paid  in_  lit  10.  Three  <iuarirriy  I'liy-  eration  Since  1868.  The  comnanv  3U'^'r  20-year  bonds,  from  pro- 
"'■jI.lylcT.’  H^dncM',':. ’i-r'':,.;:  »ydro  development,  ^l^s  of  which  $2,027,000  of  4 ','7 


.'*:i8  2(17.7 17  .'*:i8.C,77,:i:!8 

27.181,118(1  27,.718,1II8 

2..71I2.770  I.'' 1.7.12 1 

(l,.7(in.7(ll  7.1711.0711 

.7  20i),:i7ii  ,7.o.7i,(!;i:i 


"'■"(dyl.L  H^dncM',':. ’i-r'':,.;:  "-vdro  development,  ^^^s  of  which  $2,027,000  of  4 ','7 

lerly  October,  11)11,  and  paid  on  that  I  "''"ch  supplies  from  .50  per  cent  to  “onds  (lue  19.-)6  were  retired. 

Imsis  siiirr.  j  8()  per  cent  of  it.s  power  require-  Earnings  of  company  have  shown 

STOCK  MARKET  RECORD  i  ments,  the  balance  being  purchas-  •|*••Pady  advance  since  1936.  Gross 

Picferred  (  ..ininon  I  ed  from  Otta'A'a  Electric  Co.,  under  that  period  increased  $500,634  to 

Iligll  Low  - - -  ■  ■  •  I-MOOTI  . . 


Low  I  favorable  contract  terms. 

CAPITALIZATION 

17  I  \iilliori/rd  OiiNland. 

,2  :  <  oiii.,  n.p.v.  slis.  1(1.(1(111  :i.7,Il)7 

12  I  Funded  Dent 

lb'/4  '  :sl  niorix.  serial 


terms.  $f49,3(4  in  1941,  to  .$1,174,838  in 

IZATION  ^  peak  of  .$1,247,- 

n  •  1  .  I  1"“)  for  1945.  t 

uilliorr/rd  OnNIand.  '  i 

iii,"(ii)  :i.7,ii)7 1  Company  operates  the  street  rail- 

Ueot  i  '’■’ay  in  St.  John’.s,  Nfld.,  and  dis¬ 

tributes  electricity.  A  proposal  is  j 
t.'i,.7i»',"ii(i  |i,i0(i,f)00  j  before  the  government  to  disconti- 
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-THE  FINANCTAL  TIMES,  OCTOBER  25,  1946 


B.  C.  Power  Corporation 

Big  Expansion  Program  Slowed  Down  by  Ef¬ 
fect  of  Strikes — To  Spend  $50  Million  Over 
10-Year  Period — Refunding  Plans  Were  De¬ 
ferred  this  Year 

Work  on  large  srale  expansion  cIhs^  “It"  i,:i00,00«  slis.  5iis. 

program  of  British  Columbia  '"bir. 

Power  Corp.  Ltd.,  which  i.s  ex- 
pected  to  involve  an  expenditure 

of  around  $50  million,  has  been  de-  -‘x-  4,  41,.  niatmiiiK  to 

laved  considerably  this  year  as  a  March  1.  I'.'fin  .  •  • 

result  of  shortage  of  materials  due  niaturiiiK  July  1,  liti.i  ..  sn,,u(iii,«(i() 

to  strikes.  Subiidl.ry  Bond. 

Corporation  had  in  mind  a  my, 

major  refunding  operation  which  ;  ppi-pVtual  cons.’ 

also  has  been  deferred.  Last  year,  iirhcntiirrs  4'4's  3,.j22,(i2i  (at  £ii,TS8,i7ii 
public  offering  was  made  of  an  I  Vancouycr  I’ow- 
issue  of  $10  million  4  per  cent; 

bonds  to  provide  funds  for  a  start]  ,|p,,, .  7, 27.'., (too  tat  £i,. '.00,000 

on  expansion  program.  Rural  (a>  .\t  ?i.8.'>  in  £. 
electrification  plays  an  important  j  dividend  record 

role  in  expansion  plans  of  com-  ,  (.las*  slwk  placrti  on  82  anmial 
pany.  basis  October  1028  and  paid  .70  cents 

In  1945  municipalities  served  bv  ‘inarterly  to  Jamtary  1934,  when  stock 

Be  B  11  h  s  i  tl  i  a  r  V  decided  to  """  placed  on  .?l..'>0  annual  basis,  in- 
.  C.  subsidiary  aetiaea  to  to  to  cents  .inarterly  in  Jiiiy, 

drop  the  proposal  that  me  com-  j, Paised  to  4.'.  cents  in  April.  1037. 
pany’s  properties  and  operations  be  an.l  to  jO  cents  in  October.  Paid  at 
transferred  to  government  owner-  this  rate  until  April,  lOll,  when  reduced 


Record  of  Progress  of  the  Utility  Companies 


periietnal  cons. 

debeiilnres  4'4's  3,.j22,li2l  (a I  £2,788,170 


debt . ■  7, 27.'., (100  la)  £1,. '.00,000 

(a)  At  81.8.'.  to  £. 

DIVIDEND  RECORD 
(.lass  "\”  sliK-k  placed  on  82  animal 
basis  October  1928  and  paid  .7(1  cents 


In  1945,  net  additions  to  pro¬ 
perty  totalled  $2,420,383  and  tlie 
budget  called  for  expenditure  of 
$16,963,961  for  1946  and  1947.  Ac-  192!)  V. 
live  construction  work  on  Bridge  1930  ..  .. 
River  power  development  vyas  ••  •• 

scheduled  to  start  in  1946  with  | 

energy  expected  to  be  delivered  4994  ■’  ‘‘ 

In  1949.  19.3.7  .... 

For  first  9  months  of  this  year,  lo-otj  . . 
power  production  of  corporation  •••  •• 

aggregated  701,493,000  k.w.h.  and  ||  " 

showed  an  increase  over  corres-  19411 

ponding  period  last  year  of  27,-  i9ii  ..  .. 

079,000  k.w.h.,  or  3  per  cent.  ••  •• 

B.C.  Power  Corporation  is  one  ••  •• 

of  the  largest  public  utility  com-  " 

panics  in  Canada,  and  through  its 


this  vale  until  .\pril,  1911,  when  reduced 
to  40  cenls. 

Class  “D" — None  paid. 

II  StiK'k  \  Slock 

High  Low  HiRh  Low 
1928  .  42  21  "4  ««  49 


7V.  (i.  Mniriii,  president;  E.  (irniier. 


subsidiaries  operate.s  exclusively  exec,  sice-pres.;  E.  \v.  .vrnoit,  T.  iuftie- 
the  electric  light  and  power,  gas,  dow.  \V.  C.  MainwarlnK.  vice-president; 
and  street  railway  systems  in  Van-  L  Me i.ean.^  v  Uje-pre 
COUVer,  Victoria  and  New  west  sec'y.;  (J.  T.  CnnniiiKhani,  J.  I..  Trnmlinll, 
minister  and  surrounding  munici-  .loim  navidson,  .\.  iioit,  .\.  .1.  Nesbitt, 
palities.  The  corporation  vva.s  -L  n.  woo.iyait,  s.  (imiin  .ir..  a.  t. 
formed  in  1928  by  Canadian  finan-  »•  i',o.ns..ti,  .1.  7\. 

cial  interests  to  acquire  the  busi-  ‘  _ _ 

ness  of  the  B.C.  Electric  Railway  1  1  ■» 

Co.,  which  had  been  successfully  in  Great  Lakes  POWer 

operation  for  35  years  and  serves  a  - 

territory  of  over  1,500  square  mile.?  ^n  increase  :n  electricity  sales  of 


(Continued  from  page  1,1) 

I - - - - 

power  are  almost  wholly  used  for 
mining  purposes.  These  regions,  al¬ 
though  affected  by  relatively  light 
precipitation,  have  numerous  rivers 
offering  opportunities  for  power  de¬ 
velopment  of  mineral  resources. 

Vital  to  Development 
Water  power,  which  supplies 
;  more  than  97  per  cent,  of  all  elec- 
!  trie  energy  utilized  in  Canada,  has 
been  a  vital  factor  in  the  Domin¬ 
ion’s  industrial  development  since 
the  turn  of  the  present  century 
not  only  in  times  of  peace  but  also 
in  the  prodigious  effort  put  for¬ 
ward  as  Canada’s  contribution  in 
;  two  World  Wars.  At  the  same  time 
it  has  brought  to  a  great  part  of 
the  population  the  boon  of  electri¬ 
city  for  light  and  for  the  many 
I  conveniences  and  labour-saving  de- 
I  vices  which  so  greatly  ameliorate 
I  present-day  living  conditions.  The 
;  wide  and  favourable  distribution  of 
j  water-povx'er  resources  and  the  ver- 
’  satility  of  low-cost  hydro-electric 
'  power  developed  from  these  re- 
I  sources  should  continue  to  be  an 
outstanding  factor  in  the  future 
I  development  of  the  countrys’  other 
I  resources. 

I 

I  coni’s  Wireless  Telegraph  Co.,  Ltd., 
'held  by  Cable  and  Wireless  (H.ild- 
i  mg)  Ltd.,  or  98 'i  per  cent  of  the 
!  issued  share  capital,  now  offers  co 
I  purchase  the  remaining  share  on 
;  the  basis  of  17s  6d  for  each  10- 
I  shilling  share  and  35s  for  each 
j;i  share.  The  offer  will  remain 
I  open  until  Dec.  31,  1946. 

Tile  Financial  Times  reaches  a 
I  class  of  people  who  are  interested 
!  ill  and  able  to  buy  investment 
I  securities. 


(Continued  from  Page  13) 


Power  Corporation . 

841,322 

2.527,885,671 

1941 

.154,061 

2.850.397.663 

2,851,764,000 

1043 

793,560 

363,224 

2.902.651.366 

3.245.905,000 

1944 

805,900 

369,073 

2.950,862.502 

3.462.317.000 

1945 

739,040 

364.970 

2.705.768.162 

3.536.196.000 

1046 

780,866 

885.880 

2,801,.'>78,'2.'.8 

8.752,146,000 

Dec.  31 

Quebec  Po^er  Company 

....  1940 

46,500 

65,419 

107,900,000 

285.309.103 

1941 

46.800 

67,683 

381.628.600 

1942 

46.800 

69.870 

424.998.000 

1943 

46.600 

72,344 

454.238,803 

1944 

42.150 

76.199 

439.887.200 

]04,'> 

42,150 

82,2.10 

392,460,500 

Shawinifftfi  Water  h  Power 


Southtm  Cenadft  Power  Company 


5.372,367,408 
6.270.670,000 
7.314,000,000 
7.343,099.000 
6.910.209,000 
7,033,0  l,V02 

244.261.345 
243.794,420 
277,913.608 
287,934.000 
264.563.850 
272.021, son 


18,643,000 

21,863.511 


West  Kootenay  P.  &  L 


Winnipeg  Electric  Company 


* — Approximate. 


68.001  1.009,837,600 

69.900  1.110.502,000 

1.119.679,500 


936.420.000 

932.931,000 

700,000.000 


66.756,637 

80.581.166 

80.655.687 

08,418,227 


1,607,506 

833,847 

.52 

60 

27,664,814 

1.571,732 

797,817 

.44 

30 

27,681,014 

1.605.518 

773,904 

.39 

30 

27,482,267 

1.644.142 

790,100 

43 

20 

27.648.149 

1.654.041 

H17,.’I38 

.40 

.20 

27.803,23.’i 

I,72’(,011 

90  <,'200 

.64 

.30 

27,743,501 

3,519.365 

523,139 

95 

I  00 

29,933,466 

3.766,421 

577.672 

1  05 

too 

30,210,8  70 

4,064,375 

577,679 

1  05 

t  .00 

30,259,872 

4,029.945 

572,164 

1  03 

1  00 

30,309,711 

4.289.64< 

S68.0S8 

1  02 

1  00 

30.768.245 

4,(S;(,711 

571,872 

1.08 

1.00 

38,(110,826 

15,762,141 

2,064,942 

95 

90 

184,743,4.8 

19,111,277 

2,320,263 

1  06 

90 

181,649,190 

23,291,283 

2,532,866 

1  16 

90 

186,205,463 

24.331,713 

2,367.385 

1  08 

90 

185.834.232 

23.273.391 

2.324.287 

1  07 

90 

187.500.664 

2.:in:),!C.'i 

1.06 

.92 

19’2,1 14,775 

2,70. ,240 

774,446 

87 

80 

24,712.481 

2,994.112 

804.486 

94 

80 

24.965.527 

3.261.255 

875,403 

1  12 

80 

25,220.823 

3.230.066 

765.3  24 

68 

80 

25,711.414 

IMMHJ  I.T"» 

721,‘1.’)0 

.74 

.80 

26.078,46!) 

7:.  1, lira 

.82 

.80 

26.911.71 1 

4.llM,852 

1,285,565 

20  40 

$20 

20.431,002 

4.6.14.820 

1,590,275 

25  45 

$25 

20,131,447 

4.707.488 

1.520.799 

24  31 

20,830.378 

4.392.369 

1,340.081 

21  35 

16.095,922 

I  OTl.fMH 

1. 310.8110 

20.07 

120 

15.;.6!l,82!l 

I.ITli.tMS 

1,1311,17.'. 

22.08 

420 

16.068,97!) 

7,.i47,587 

80.42S 

79.307,125 

8. 242.985 

162.727 

81,047,442 

9,229,37.5 

450.368 

35 

83.282,851 

10,820.173 

901.952 

1  IS 

85,673.841 

11.609.9.5? 

^93.019 

1  31 

87,593.82' 

12,mil.2l»2 

n.oi 

90,720, r»:»3 

a — Includea  0.31  pd.  in  Southmount  Inv  shares 


Manufactured  Gas 

August  Sales  Upj 

Ottawa:  —  Sales  6t  manufactur-  i 
el  gas  by  distributing  companies  in  ' 
Canada  increased  in  August  to  1,- 
6(8,776,000  cubic  feet  compared 
with  1,619,3.31,000  in  the  correspond- ' 
ing  month  last  year,  the  Dominion 
Bureau  of  Statistics  reported  this 
week. 


Total  sales  tor  the  first  eight 
months  of  this  year  were  16,111,- 1 
702,000  cubic  feet,  compared  with  i 
15,675,000,000  in  the  corresponding! 
period  last  year.  j 

Sales  Natural  Gas 

And  Petroleum  Up 

Sales  of  .latural  gas  in  August  • 
increased  to  l,i')8,333,000  cubic  feet,  . 


compared  with  1.292,660,000  in  Aug¬ 
ust,  1945.  Total  for  tlie  eight 
months  was  ‘21,746,573,000  cubic 
feet,  compared  with  22  630,104,000  * 
last  year. 

Output  of  r-itined  v.etioieum  pro¬ 
ducts  in  Augu.st  total’ed  6,289,972 
barrels  compared  with  5,942,841 
barrels  in  August  1945. 

The  total  lor  the  montli  included 
2,980,704  barrels  of  motor  gasoline,  i 
27,536  barrels  of  aviation  gasoline,  ' 


1,271,459  barrels  of  heavy  fuels  oils, 
911,978  barrels  of  light  tuei  oils, 
215,237  barrels  <;1  kerosene  and  stove 
oil,  193,127  barrels  ol  tractor  dis¬ 
tillate,  47.697  Darrels  ot  naptha  .spe¬ 
cialties,  and  (>42  233  barrels  of  other 
refinery  producLs. 

Inventories  ot  ( rudt  at  the  end 
of  the  month  amounted  to  1.623,201 
barrels  compared  with  5, 070, 469  bar¬ 
rels  held  on  *be  corre.sponding  date 
O'  last  year. 


territory  of  over  1,500  square  mile-s  ^n  increase  :n  electricity  sales  of 
with  a  population  of  570,000  in  28  380,021,692  k.w.h.  from  377,836,966 
communities.  k.w.h.  enabled  Great  Lakes  Power 

Subsidiary  companies  of  the  cor-  Co.  Ltd.  to  report  for  year  1945  an 
poration  own  and  operate  11  hydro  increase  in  gross  profit  to  $997,592 
electric  power  plants  and  3  steam  from  $940,883.  Net  earnings  after 
plants.  Plans  have  a  total  install-  all  charges  were  up  at  $207,512  from 
ed  capacity  of  334,720  h.p.,  and  $173,686  for  1944.  Expension  in 
has  undeveloped  sites  with  a  po-  sales  to  Sault  Ste.  Marie  for  resale 
tential  capacity  of  803,440  h.p.  and  to  rural  retail  customers  was 
This  gives  it  a  total  ultimate  capa-  responsible  for  expansion  in  busi- ! 
city  of  1,130,160  h.p.  Power  and  ness  last  year  I 

light  is  supplied  to  the  citie.s  of  Great  Lakes  Power  Co.  supplies ! 
Vancouver,  Victoria,  New  West-  hydro-electric  power  to  the  city  of  ! 
minister.  North  Vancouver,  Kam-  Sault  Ste.  Marie,  Ont.,  under  a  ten- 
loops,  and  26  other  municipalities,  year  renewable  franchise,  and  to 
A  total  of  636  miles  of  high  ten-  some  14  other  communities  and  also  ^ 
-Sion  tran.smission  lines  are  operat-  operates  the  .street  railway  in  Sault  j 
ed.  and  3,079  miles  of  low-tension  ste.  Marie  and  a  ferry  service.  1 
distribution  lines.  Canadian  interest  is  confined  to 

For  year  1945  output  of  energy  the  company’s  funded  debt  and  pre¬ 
totalled  921,797,000  k.w.h.  as  com-  ferred  shares  and  controlling  in- 
pared  with  864,747,000  k.w.h.  in  terest  in  the  common  stock  is  held  ' 
previous  year.  Gas  sales  increased  bv  Middle  West  Utilities  of  Canada, 
to  2,494,695,000  c.f.  from  2,346,-  Ltd. 

4.50,000  c.f.  in  1945  and  number  Tbe  company  operates  four  hydro-  i 
of  customers  was  up  at  235,829  electric  stations,  aggregate  capacity 
from  227,458.  Passengers  carried  of  which  at  end  of  1941  was  64,200  ; 
on  transportation  system  aggre-  kilowatts.  An  additional  12,000  hy-  - 
gated  144,376,774  as  compared  draulic  horsepower  is  .sold  to  Abitibi  • 
with  141,445,964.  Power  and  Paper  Co.  from  the  com- 

Three  gas  plants  are  operated  pany’s  power  canal  at  Sault  Ste. 
with  a  total  daily  capacity  of  12,-  Marie. 

2.50,000  cubic  feet.  The  company  _ _ 


has  604.39  miles  of  gas  mains  and  _ 

serves  42,269  gas  customers.  NorthwCStem  Utilities 

The  street  railway  department  - 

operates  167  miles  of  street  car  Current  wide  expansion  program 
lines  and  161  miles  of  interurban  of  Northwestern  Utilitie.s  Limited 
lines,  a  total  of  328  miles,  also  op-  will  involve  expenditure  in  1946  of  ' 
crates  407  route  miles  of  motor  an  amount  estimated  at  $2,281,000.  | 
bus  and  120  route  miles  of  motor  During  the  year  1945  the  sale  of 
freight  service.  20,000  of  company’s  $25  common 

The  company’s  field  of  service  shares,  and  5,000  of  6  per  cent  $100 
embraces  the  most  thickly  popu-  preferred  shares,  boosted  net  work- 
latcd  and  highly  industrialized  sec-  ing  capital  from  $382,029  to  $1,026,-  i 
tion  of  British  Columbia,  whicli  066.  Total  cost  of  the  5-year  ex¬ 
province  has  achieved  an  ouLstand-  pansion  program  has  been  estimated  ! 
ing  degree  of  commercial  and  in-  at  $4,056,994.  Last  month  all  out- 
diistrial  progress  during  recent ,  standing  6  per  cent  preferred  shares 
years.  The  favored  position  of  the  !  were  redeemed  at  105  plus  accrued 
City  of  Vancouver  in  relation  to  1  and  unpaid  dividends,  and  replaced 
Pai^ific  trade  has  resulted  in  great  |  by  a  $100  par  four  per  cent  Issue, 
strides  being  made  by  the  city  as  a  '  Ratification  of  the  gas  contracts 


OPERATING  STATISTICS 


1915  ... 

I’owcr  Saif'S 

K.W.H.  Cixisiiiiioi'S 
..  718,051.11.5  . 

.Motor 
l.oad 
in  B.ll. 

1914  .. 

...  690.981,097 

1013  .. 

.  .  666,882,069 

1(‘)I3I.V2 

2:)K.«2« 

J1U2  .. 

...  607.984.!I28 

1:>8,1H1 

211,831 

1911  .. 

,.  58.'i,707.1.'l0 

1.'>3,S21 

282.(01 

1010  .. 

..  lOS.OTl.OOO 

147.197 

206,981 

]9;)9  .. 

.  .  4.51.61 1,682 

140,729 

I!i:j8  .. 

‘i2S.r)3:).:)02 

13«,700 

1987  .. 

..  423,3X43)1  1 

1323)10 

18;t,(196 

. .  370,7.S0,li:iS 

120,213 

17:),307 

io3:» 

,.  811,189,48.5 

]2(i,002 

ir.8,.')00 

1031  .. 

..  .’i21, 1.5.5, 968 

123.:3.S 

11)3. .178 

1033  .. 

..  ;!2I,68.5.9:!0 

rJ2  20S 

1.59.877 

1032  .. 

..  8 16,5 19, (19.5 

121. 11)0 

i:)0,030 

:!7e,e,S2.ii  I.'.  iiN‘.j(i7 
;i'ii.iii7..'.7;!  iiii.cio 
.•!I2,K27.S|()  li;  CCS 


C.iitiio  Ft.  CoiiMiiiipr!,  M.Tiiis 
2.  Ill  l.(ii).'i.(IIMI  .  . 

.  2.:i  iCi.  i.'iii.nnii  . 

.  2, 27!), '227,(11111  .  . 

.  1  .S7(l„'>.'i,'i.(i(l(l  . 


1011 

..  1,.")7I), 000310(1  . 

1010  .. 

,,  1.I14.70(13MI0  .'>3317 1 

1030  .. 

..  1.102,7.58.000  .52.4118 

073.:.fi 

1038  .. 

1)3:)3K 

1037  .. 

..  1. •298.827.000  48,711 

612.92 

1030 

..  l,2.3r»,37(>3M0»  . 

198.5  .. 

..  1J80.7103MI0  . 

1981  .. 

..  1,125.268,000  47,811 

032.02 

1033  .. 

..  1,221.301,000  42.200 

OOl.KII 

1032  .. 

..  1.3133171.000  .■.0,728 

.5!)l).17 

1031  .. 

. .  1,272,870,(100  ,^0,007 

572.42 

1980  .. 

..  1,2(i.l.0 18.01)0  4:l..'l97 

7)303)2 

1!)2!)  .. 

. .  l.l!)'2  I.■i8.00()  4.5, to:) 

•i!ii..'i;( 

1!I28  . . 

..  I,070,8l0.(»00  41.1  11 

441.92 

PjisscMjirrs 

I'leiKlit 

cjirried 

tonnagi* 

1915  .. 

.  lll.:!76  77l 

8333)17 

1914  .. 

.  1II.U5,!)6I 

on. 001 

1013  .. 

.  18L6I!),270 

800,000 

1012  .. 

.  io7.o.")2.:.()i 

8t:)3ioo 

1911  .. 

.  «3,000..‘)00 

723,000 

]!iin  .. 

.  7li.lll,7!(0 

187.173 

1030  .. 

.  71.511.892 

26Li:i2 

1038 

.  71,:)28,02l 

2;)0,300 

19.17  .. 

.  70,87.5,!)  12 

310.102 

i!i:i(i  .. 

.  4)7,.381.1I7 

208,22.'» 

ra*.  .. 

.  61. 1.55.161 

2i:).no 

10.31  .. 

.  62,866.181 

198.618 

1033  .  . 

.  •l.I.IOO.il'l 

218.776 

19.'i2  .. 

.  69.862.11!) 

240.2H.j 

1981  .. 

..  ..  ..  71.219,65!) 

313,220 

1980  .. 

.  76,118  850 

451.1  II 

1929  .. 

.  77,1)01,031 

.V)3.000 

1928  .. 

.  77,(»)83m0 

4. (7, 891 

I  between  Northwestern  and  the  cities 
*  of  Red  Deer  and  Wetasftiwin,  and 

the  municipalities  of  Camrose,  La- ' 
iii'iui.  <’ombe  and  Ponoka,  will  be  asked  of 
■  Uhe  Alberta  Legislature  at  its  next 
j  session.  Franchi.ses  are  for  20 
2.'.s.S28  i  years,  subject  to  renewals  at  10- , 
''■(i’tlii  I  periods.  In  consideration  of  ' 

2(iG2J8t  !  exemption  company  agrees  to 

......  pay  the  municipalities  five  per  cent 

I  of  all  gross  gas  receipts  in  those , 
i8.;t,(i!m  •  areas.  1 

kV}!  rliliL  Northwestern  Utilitie.*:'  Limited  is' 
I();i!.i78  i  engaged  in  pro.luction,  tran.smis-  i 
t.V).!t77  Sion  and  distribiit''on  of  natural  gas 
'■— '?  IiI  i  ‘h  Northern  Alberta,  and  principal 
irli  ’j')  i  market  is  in  the  City  of  Edmonton 
1  ( ! .ii7.s  I  where  company  operates  under  an  j 
;28.:t4t  I  exclusive  franchise. 

Miiics  I  Company’s  rates  are  fixed  by  the 
Miles  or  Board  of  Public  Utility  Commis- ! 
.m.tiiis  sioners  of  the  Province  of  Alberta, , 

■  ■  !  based  on  a  9  per  cent  net  return 

.  after  deducting  .sinking  funds  and 

.  depletion  funds  and  operating  ex- ' 

.  penses.  Favourable  franchises  are 


and  Edmonton. 


that  the  reserve  contains  not  less 


N.B,  Telephone 

Volume  of  New  Brunswick  Tele- 


Oprr.  rcvcdiios 
uppi’. 

Drpirc . 

Iiicoino 

Kixrd  (]harj4»‘s 
•Net  profits  , . 
Prr  share  “A** 
Total  assets  .. 
taiiT.  assets  .. 
Work’s  capital 
•ICamecI  surplus 


.Vi.'t.iMHi  ^  gain  of  nine  per  cent  was  seen 
in  company's  ^ross  income  for  the 

'  IIAI  ANTF  SHFFT  profit  wss  It))  Slightly  from  pre- 

vious  year’s  -ill  time  high,  and  work- 
if  I  ed  out  at  66  cents  per  share.  Sur- 

2(i,7!i2.:i77  2.'i. 207.1172  |  plus,  including  c.p.t.  refundable  por- 

I. '1.102.78:1  I  i,.'i8o.!i.yi  I  tion,  was  substantially  higher,  $635,- 

L'iil'Innllii  2'7J()’olm  '  compared  with  1944  figure  of; 
T!7oi!(1I(  I !:ii;t!i 111)  !  $495,306.  During  the  year  $602,647 

i,.'>2.'i.4!in  1,650  .'ij!i  I  was  expended  on  new  construction. 

(TABLES) 


i:i.'..l)87,7.'i(l  128,761,408 
(i  22(),(i77  6^1.8,8,801 


Work’B  fHpItal  ..  (1129,222  776.710 

•Itamed  suiplus  .  2,280,800  2.028,810 

d— Deficit. ’—After  sub.  pief,  dividriids 
.  CAPITALIZATION 
’>  .\(itliui'i/cd  DdlsIiiiidlnB 
B.C.  I'liwer 

Class  “.A”’.  I,.'(00,0(l0  slis.  1,000,0110  slis. 
II. C.  Power  ‘5  - 


English  Electric  Makes 
Bid,  Marconi  Purchase 

The  Ec  ■’■.  It  Electric  Co.,  cf  ' 
Stafford,  l  og,  oiiC  liave  piirciia  c ^ 
the  whole  of  tlie  shares  of  Mar-  I 


REMEDIES 

for 

TRAFFIC  CONGESTION 

The  passengers  of  the  Montreal  Tramways  Company  are 
entitled  to  special  consideration  in  any  and  all  remedies 

adopted  to  relieve,  traffic  congestion,  because: — 

1 —  They  are  in  the  majority. 

2 —  They  have  paid  more  taxes. 

3 —  It  is  economically  sound  that  they  travel 
in  greater  comfort. 

4 —  They  only  use  the  street  for  the  movement 
of  their  vehicles,  not  for  parking. 

5 —  They  pay  their  full  share  of  the  cost  of 
maintaining  all  the  914  miles  of  streets, 
while  their  vehicles  only  use  205  miles. 

IMMEDIATE  REMEDIES 

(a)  Abolish  parking  on  all  streets,  which  are 
needed  for  the  movement  of  traffic, 

(b)  Continue  the  study  of  methods  already  in 
force,  such  as  the  modernizing  of  traffic 
lights,  the  use  of  one-way  streets,  stop 
boulevards,  et  cetera,  and,  if  changes  are 
beneficial,  put  them  into  effect. 

MONTREAL  TRAMWAYS  COMPANY 

on  behalf  of  more  than  one  million  passengers  per  day 


V 


THE  FINANCIAL  TIMES,  OCTOBER  25,  1946, 

I  not,  require  the  usie  of  precious  steel 

1  1  L.1  I  manufacture 

1  ClCDIlOll©  1  rOUDlCS  i  Shortages  are  daily  hempering 

'  telephone  equipment  prcduction  but 

- ,  the  guiding'  pri.iriple  of  telephone 

Extensions  Made  in  Face  of  Most  Severe  Material  i  production  people  is  that  there  is  a 

Shortases  Ever  Encountered  !  S , 

'  ...  ..  II,  I  completely  baffled.  Their  story  is 

Bell  'I'elephono’s  J]t’,.'0i),000.  J.an- 1  whoso  whole  ’cb  is  the  constant  j  enc  of  improvisation  plus.  Through 

r,;uy-to-.Itii’e  outlay  in  Quebec  and  development  of  new  methods  of  i  it^  api-licaticn  both  on  day — and 

Ontario  and  its  t  omparable  expen-  i  lining  old  things,  and  the  invention  night  -shift  manufacture  to  t.-atch- 

d'lures  latterly  this  year  for  more  of  new  parts  to  replace  those  no  up,  they  are  breaking  production 

new  construction  1o  extend  end  re-  longer  available.  recorus, 

iii.ace  woi  -worn  ntint.  are  simnlv  #  V  *  .V  most  reasonable  expectation,  in 


Extensions  Made  in  Face  of  Most  Severe  Material 
Shortages  Ever  Encountered 


new  construction  1o  extend  end  re¬ 
place  war-worn  plant,  are  simply 
the  fore-runner  beside  figures  to  be 


recorus, 

most  reasonable  expectation,  in 


If  vou  are  one  of  thoae  fortunate  i  the  ciicumstances,  is  th.at  Bell  will 


P''Oiecti“f  (or  reinr  ding  ar.d  cxiiand- ,  jiersons  who  has  a  new  telephone  j  be  encouraged  iinmedip.tely  to 


tensity  its  ovm  effort  that  has  never  | 


ing  the  c.-'n-q  any's  equipment  '.vith- !  recently-installed,  look  at  the  plate  tensity  its  ovm  effort  that  has  never 
in  the  ncxi  two'or  t.'uce  years.  The  j  on  the  dial  where  the  numbers  and  lagged  seriously,  and  that  its  pro- 
Financial  Tinjc.s  is  rehaiuy  informe,!  i  figures  are  situated.  That  plate  trsed  gramme  for  the  very  early  future 
(•>li-T  this  month,  in  connection  to  be  made  ot  heavily-enamelled  and  for  .•'everal  years  to  come  will 
with  the  rui  ent  i  ffering  of  some  steel.  Now  it  is  a  sandwich  made  by  j  involve  probably  the  greatest  tele- 
$2.5, .500, 000  of  Bell  Teleohone  stock  using  two  layers  of  celIulo.sc'  acetate  '  phone  activity  '.his  country  has  ever 
—  ivp'f.scr.i.uig  IVO.uuu  .shares  —  to  (plastic.*  over  a  layer  of  paper.  It  is  i  known.  Bell  is  ready  employment  - 
Canadian  sharcimlders  at  SH5.  a  every  hit  as  g.iod  as  the  former  steel  wise  because  it  is  a  matter  of  record 
share  until  Cctober  28,  it  w.as  an- :  plate,  and  the  pla.stic  i.s  at  least  as  j  that  its  workers  have  increased  from 
thoritatiM'ly  estini.atcil  that  tb.c ,  durable  as  the  ena.iicl  but.  still  13, .500  in  1039  to  well  over  20,000; 
company  may  well  liavc  added  120,-  more  important  these  days,  it  docs  '■  today.  j 

0(0  installation.s  v.i'l'.iii  (he  two  - - - — - - - - — —  I 

I. ’-ovir.cis  bv  the  end  of  tliis  year,  j  TV  r  a  ¥>  1  1^1  TH  i 

II. l■?.^mSn:‘'w^u^:;;;^'b!^^^j:  Wage  Boost  Body  Blow  1  o 

•‘despite  the  most  .<-."'cro  material  .  a  | 

.ehortaces  ever  encountered."  to  lOfm/IIAn  r  i 

quote  an  oili*  iai  p''oi’.ouiice,Tient  a'p-  A  ttVeiX 

pcaring  in  ‘  The  Blue  Bell."  the  com- _ j 

lim  cfSrnm’ irhSvT^n^^n-  (CoiUinued  trom  Page  n 

ncenunt  -'.n  .such  matters.  In  cen- '  the  ,  wages  and  $25,900,000  for  mater- j 

tiast  with  the  ixnected  not  gain  of  prices  of  many  product'  have  been  ials.  a  total  of  $50,100,000  more  than  ^ 
120,000  iclcphoiic.s  lor  this  eali'.ndar  authorized  by  the  Wartime  Prices  would  have  been  the  case  had  the  j 
year,  it  may  be  recalled  that  dr.  -  and  Trade  Board.  Railway  rates,  on  !  1939  level  of  wages  and  prices  pre-  | 
500  services  adilcu  in  19-;i  repic-'the  other  h.and,  have  not  been  in-  vailed.  The  average  increase  In  j 
.seated  the  picvious  ail-limc  peak  in  creased  since  the  outbreak  of  war  |  wage  rates  has  amounted  to  279c.  j 
annual  installati<'>i'.s.  and  indeed  have  not  been  increased  Examples  of  percentage  increases  j 

-T^  Ilf  ¥  over  the  level  of  rates  established ,  in  unit  costs  of  materials  as  of 

ITpwarii.s  o'  7.5,('(i(>  Boll  tclcplioncs  ,  by  the  Board  of  Transport  Com-  May  1st,  1946,  compared  with  those  ! 
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I  generally  2091;  other  materials 
24  9r. 

It  is  beyond  question  that  because  i 


cnmial  installati<'»'.s.  and  indeed  have  not  been  increased  Examples  of  percentage  increases  j 

-If  Hf  ¥  over  the  level  of  rates  established ,  in  unit  costs  of  materials  as  of 

ITpwarii.s  o'  75, (*('(>  Boll  ti'lpphoncs  ,  by  the  Board  of  Transport  Com-  May  1st,  1946,  compared  with  those  ! 
added  within  Ihe  fir.*=t  six  nionth.s  mission  in  1922,  but  in  many  in-  of  1939  arc;  ties  9191:  fuel  62'Tf;  j 

of  this  >ear,  wlien  the  demand  for  :  .stances  had  actually  been  decreased  lumber  5891:  steel  rails  329r:  steel; 

tclcpl'oni'  service  rcporte*lly  "in  •  I  prior  to  the  war.  i  generally  209f;  other  materials  ' 

creased  far  bi  \ond  all  nrevious  re-  Operating  Costs  Soar  2491 .  ! 

coi'vl.s,"  loLailed  Clove  tiian  two-.m-.il-  By  way  of  contrast  there  has.'  It  is  beyond  question  that  because  i 
a-half  times  any  former  semi-annual  been  an  enormous  increase  in  oper-  of  the  factors  referred  to  above  the 

gain  in  tiie  cumpany's  f>5  years  of  ating  costs.  The  effect  of  the  cu-  ■  financial  position  of  the  company 

operation.s.  At  luii'.-Aucust  |  mulative  increases  in  wages  and  in  '  has  become  gravely  imperilled.  The 

1.5.000  ins'iadations  had  been  gained.  niaterials  since  1939  will  j  trend  of  railway  gross  earnings,  i 

On  S*’pt  Cl  liber  16',  'he  availaolc  increa.se  the  railway  operating  '  working  expenses  and  net  earnings 

count  showed  a  pTowtn  costs  (not  including  ancillarv  scr- !  is  demonstrated  by  the  following: 

telephones  m  Quebec,  and  Or.tari.i  by  $29,200,000  for  tables:  I 

since  the  clo.se  ct  i;'l.).  i  -  '  ; 

tTcrii-official  figures  this  'veel;  c.inss  WmliiiKi  Net  j 

place  the  eurrent  voar'.s  net  intake  Vi'iir  F.nrniiiss  index  Kxdpiiscs  Index 

nf  trlerhoues  in  nnentiou  •>'  a',-  .  ■<l7'i,IKl(.Sfi7  li'li  III"  1"" 

o'  telephones  m  ()iJi,rai.oti  a,.  .  -eii.i iii  C!"  I7.'i,4ss,.7i7  i;i"  (.■;,!».77..'i3"  12!» 

pro.-<imately  r'ld.OOo,  The  i-inancial  ; .  (i,.s(ii;n!u  i.-.n  2n8,ii7i!,i"2  i.'.i  .(s.i87,r.,s'.'  i.r*  j 

limes  l;ains  loo&y.  i!ii:i  ....  ...  •J!'7,i"7.7"t  17(  I8:i  (".2n,.'if>7  t:is  , 

The  .stall'd  ;i.i.ii  continuing  aim  of  O'll  .  ;il8,S7l,":!l  IS7  27.'i.7I1..27"  2"(  42.1.'.n,"(>(  121 

Bell  people  genc.eaily  is  -the  com- ,  .  ;uc,.i"V,.-.s  is.'.  2S",".-,.-.,(.2(  2"7  tni  j 

pletc  re.storation  of  a  liigh.  pre-v\ar  i  The  trend  disclosed  gives  genuine  traffic  volume  in  any  of  such  pre-  | 
lex  el  ol  telephone  performanceioau.se  for  concern.  Although  gross  war  years.  »  J 

wnici’,  even  in  this  piiiod  of  un- .  earnings  for  1945  exceeded  those  of 

pvnmnlfkrl  rlfimnnil  nnr!  short  ^tinnlv  ”  tnAn  i _  t  a  a  A/*-t  4.1^^  _  Ooolino  III  GrOSS 
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Winnipeg  Electric  Company 
Makes  Important  Announcement 


On  October  7,  directors  of  Winnipeg  Electric  Company  authorized 
improvements  to  Seven  Sisters  Falls  power  plant  and  facilities  which  will  result 
in  raising  the  production  of  the  present  plar.t'another  50,000  Korsepower.  This 
will  raise  the  output  of  the  present  three  generators  installed  to  112,500 
horsepower. 

The  work  involves  the  excavation  of  750,000  cubic  yards  of  rock  from 
the  tailrace  below  the  plant  for  a  distance  of  5,000  feet,  the  raising  of  earth 
dikes  around  the  reservoir  with  the  necessary  rip-rapping  and  the  clearing  of 
four  thousand  acres  of  land  which  come  within  the  water  rights  of  the  develop¬ 
ment.  This  work  will  take  nearly  two  years  to  complete  and  will  cost  approx¬ 
imately  $4,000,000. 

Will  be  largest  hydro-electric  plant  in  Western  Canada 

When  it  is  considered  advisable,  three  more  generators  will  be  installed 
at  Seven  Sisters  which  will  bring  the  total  capacity  of  the  plant  to  225,000 
horsepower  making  it  the  largest  hydro-electric  powe.-  plant  in  western  Canada. 

With  this  power  available  provincial  plans  for  rural  electrification  can 
be  fulfilled  while  Greater  Winnipeg  is  ensured  of  adequate  power  for  homes 
and  industry  for  some  time  to  come.  In  addition  to  these  advantages,  millions 
of  days  of  work  >^ill  be  provided  for  wage  earners  in  this  province.  This  fact 
alone  will  have  a  beneficial  effect  on  the  whole  community. 

By  authorizing  this  important  construction  programme,  the  directors  and 
management  of  Winnipeg  Electric  Company  once  again  affirm  their  belief 
in  the  future  of  this  community.  With  a  high  level  of  employment  and  plenty 
of  power  to  meet  the  demand,  a  better  standard  of  living  is  assured  for  the 
people  of  Manitoba. 


e.xanipletl  demand  and  .short  .supply,"  !  1940  by  $145,144,461  the  progres- I  wciine  in  uross 

they  print  out,  "is  unsurpa.s.sed  any-  |  j,jyg  increases  in  working  expenses  '  The  decline  in  railway  gross 
where  in  the  world.  Contril  uting ,  earnings  for  194.5  al-  earnings  which  commenced  to  be; 

to  an  acknowledged  sh.w-down  in  ,  most  to  the  level  of  1940.  This  is  ; -substantial  in  the  latter  part  of 
the  loiiner  record  .speed  ot  long  '  startling  when  it  is  pointed  i  1945  has  progres.sively  continued 

distance  connections,  f.>r  example,  ^p^p  between  1930  I  into  1946  and  such  decline  has  not 

are  two  major  factors  ihat,  in  the  commencement  of  the  war  nearly  been  matched  by  correspond- 

company.s  opinion,  a  leady  have  .  j.  j  gp  j,j,  earnings  amount  i  ing  declines  in  w'orking  expenses. 

.^ive  LTfnformTx.?  advertiZT'fn'  to  as  much  as  $145,144,461.  Hence  :  The  result  has  been  to  accentuate 

sive  and  iniormative  advertising  in  ..  ,  ...  _ •  i  i_  i-  «  •_  i.  •  _ 

ciailv  and  wceklv  news,iapcrs.  't  ■‘stated  generally  that  the  the  rapid  decline  in  net  earnings. 

If,  '  !f  X  increasing  cost.s  of  operation  had  This  is  illustrated  by  the  following 

I'-, M  r  ic  I i.o  ...  thc  cffcct  ill  1945  of  di.ssipating  all  tabulation  showing  a  compari.son  of 
1,’ „u  ,  f  ^  *h'ithe  benefits  of  an  increa.se  in  traf-  the  first  .seven  months  of  1946  with 
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sive  and  informative  advertising  in  i  \  T ’  o  ii,  i  L  v  T 

ciailv  and  wceklv  news,iapcrs.  't  ■‘stated  generally  that  the  the  rapid  decline  in  net  earnings. 

If  ‘  X  X  increasing  cost.s  of  operation  had  This  is  illustrated  by  the  following 

.X...  M  r  '  11  .  cffcct  ill  1945  of  di.ssipatlng  all  tabulation  showing  a  compari.son  of 

I'Uivclv  hi-h  po"ic<mt-r‘e  of  Tnex^’^^'  benefits  of  an  increase  in  traf-  the  first  seven  months  of  1946  with 
peiWcd  opena^^^r^  volume  greater  than  the  total  the  corresponding  months  of  1945: 

one-third  of  whom  acro-^s  the  com-  Th-cImu*  la  iii'cl!*ii*  in  Tic.-iin.'  In 

pu;'*'  .s  nroai.  totrilfirv  ha*'*'  'ittl'l  l!U"  r.rnss  IvainihiKs  Wm  ldns  ITxncnscs  Net  Kjirni'iRs 

vlc^aV’ the ^""uarv  ..  '’"''i"’'  $ 

vice  at  the  jus,  switchboards.  The  .  .',"1"""  2,t  17"."""  n.8  ;i"i.ft»ii  22.7 

Montreal  .siti.ai.ion  in  this  rc.spect  IS  viarrh  ....  t.rj","""  i.:t  '221."""  :it.7 

floselv  paralleled  bv  that  at  almost  .\nril  .  :i  8.-,2."""  U.*'.  2,"4i.ft""  8.7  i.sn.mi"  f.ii.i 

aov  "iven  cilv  or  town  throii.rhoiit  '>">  .  l.'i'n """  1.-.  2  i l,',."""  "  7  2.'8S.""ii  7".l 

'  inioU;,ni)iu  i."2"."n"  i7..'.  i.7nn,ii"n  7..8  8.22"."""  r>!i.2 

Ontario  and  Quebec,  it  is  reported.  j„|y  I.!i2".ft""  17."  2..')il,"""  1"."  2,I(h;.o""  ru.S 

The  .-oj'jnd  weighty  inl'luence  is,  of 
louise.  a,  direct  result  of  the  fact  '"  ninn'Iixl 

that  v<';!r-.scarci-  and  .still-scarce  xho  Uc-Uno  i 


nci'Iini'  In  I  ' 

.^li'onnt "  "ivrcr  id  Under  Orders-in-Counci  passed  pur-  |  VANCOUV'EB  TOITRIST  PEAK  i  i:i  history  with  over  1,('00,000  visi-  States,  260,000  arrived  from  the 

ii.'i,"""  2".-  j  suant  to  the  War  Measures  Act  ini  Vancouver:  —  Vancouvei  Tourist  j  tors.  These,  it  is  estimated  spent  United  States  by  sea,  bus  or  air  and 

;i"i.ft»ii  I  the  carrying  out  of  the  economic  |  A.ssociation  .advises  that  this  city  $25,000,000  while  here;  600,000  ar-  the  balance  of  140,000  were  Cana- 

1  sii  """  il"  1  i  policies  of  the  government.  1  has  had  the  biggest  tourist  season  I  rived  by  auto  from  the  United  dians. 


i.iai  ..r-.siaii  i-  anil  .siii.-scarco  -phe  decline  in  railway  net  earn-  way  net  earnings  and  fixed  charges  i 
1.*;’ T ® I  ings  had  become  so  serious  in  char-  in  1946  will  disappear  and  that  net  I 
selves  is  vet^<')bl!"4d 'to  7a^rv^^^^  during  the  earnings  for  1947  will  be  insuffi- | 

.and  rie^^t'an  over"SpacU  ’•^luctantly  cient  to  provide  even  for  fixed 

urgent  demand  biLneps  nnic  h  ! I"  drastically  its  charges.  Under  such  conditions  the  | 

heavier  than  it  vv-is  .ie.,io-np,i  "f  maintenance  work  on  company  would  have  no  option  but 

convey  'I'-SL-neii  t"  |  ^oadwav  and  equipment  to  the  to  make  a  dra.stic  reduction  in  the  I 

Like  everv  thing  else  in  over-  greatest  extent  possible,  having  re-  number  of  its  employees.  , 

biirdcned  use,  telephone  cq'.iipment  '  safety  of  operation.  Fair  and  Reasonable  Rates  i 

wear.',  out  under  abn.-.rmal  .strain.  '  As  an  indication  of  the  extent  of  The  Board  of  Transport  Commis-  | 
I’rcventive  maintenance,  a  1  w  a  y  s  ‘  such  curtailment  it  is  estimated  sioner.s  for  Canada  has  repeatedly 
herctf.foi'o  the  proud  hoa.st  of  the  *  that  maintenance  expenditures  for  laid  down  the  principle  that  a  rail-  ; 
telephone  company,  was  not  pos  thc  last  five  months  of  1946  will  be  vvay  company  is  entitled  to  such  ; 
sible  calling  the  latter  years  of  war  $7,000,000  less  than  such  expend!-  fair  and  reasonable  rates  as  will  pay  ■ 
w  lic’  all  .sources  of  replacement ,  tures  for  the  corresponding  period  j  operating  expenses  and  fixed  char- 
driod-ui).  Neither  has  tli>j  jeinstate-  in  1945.  i  ftes,  yield  a  reasonable  return  to  its 

incnt  of  Bell's  preventive  ni.ainte-  i  jj.  cannot  be  too  strongly  em-  j  owners  and  provide  in  part  for  nec- 
nance  policy,  of  more  than  six  de-  pha.sizod  that  needed  maintenance  I  ^ssary  improvements  and  better- i 

cades  pa.st  been  possible  in  the  face  be  indefinitely  postponed  I It  has  been  clearly  demon- | 

of  .abour  timaoil.  Industrial  dislo-  yyit^out  impairing  the  company's  I  stj-ated  that,  even  wdthout  taking; 
lation  has  long  permitted  only  .in  hjij.y,  *  provide  the  stapdard  of  ! account  the  latest  wage  in- • 
occasional  trickle  of  sorelv-needed  .■  .  creases  the  Canadian  Pacific  will’ 

la.v  materials  and  piece  parts  to  barely  earn  sufnclent  Tanwlv  op- 

n  Giving  effect’  to  such  curtailed  erating  revenue  in  1946  to  meet  op- 

Shorti;  h^tore  this  time  iu.ct^one  -P-^i^>-,^atd^\v^■■t^.^^r^ame  ^^opt^TnJ 

t.ons  ^eaeh  rSn'tnUng^srp^^^^^^^  officers  of  the  company  but  without  revenues  in  1946  will  be  insufficient 
urgent  order  lor  ).uK'h  re;ded  tide-  taking  into  account  the  increase  in  to  provide  for  neces.sary  improve- 
])hone  service  somewhere  in  the  two  the  present  wage  level  or  cost  of  ments  and  betterments  or  any  re- 
provinces  -  had  reached  a  peak  of  materials,  railway  net  earnings  for  j  turn  to  the  ovvmers  on  the  'uyest- 
9'I  800.  Improvising  v.'ith  every  con-  the  remaining  five  months  of  1946  !  ment  and  ihat  the  result  will  be 

coivablc  expedient  to  crowd  more  have  been  closely  estimated  at  $10,- |  worse  in  194 1 , 

service  for  more  people  ir.lo  everv  807,000.  Adding  this  to  the  actual;  In  order  to  provide  the  rev^enues 
hour,  thc  Bell  folks  maraged  some-  '  net  earnings  of  $9,451,000  for  the  i  |cauirea  by  the  company  to  enable 
how  to  ied'i?e  that  waHing  list  to  first  seven  months  of  1946,  net  i  to  pay  the  increased  wages  and 
an-uiid  TOOOf  at  ?vlay  1  this  year  earnings  for  the  year  without  |  K*Ye  effect  to  the  above  men- 
But  the  figure  has  been  rising  since,  !  further  increases  in  wage  levels  and  !  ^ioned  principle,  the  company  will 

ucspite  their  i Dncenlruted  etfort  to  material  costs,  will  amount  to  about  y^Ouire  such  an  increase  in  its 

hold  it  cown.  .\t  last  report  x  ery  $20,300,000.  This  is  a  reduction  of  i  ckarges  for  railway  services  as  will 
recently,  75,000  held  -  orders  were  more  than  Sl.5,000.000  (42''I)  from  I  P''uvide  additional  revenues  of  up- 
still  awaiting  time-tuking  manuiac-  ^et  earnin°'s  of  1945  and  is  roughly  |  wards  of  $40,000,000  per  annum, 
tiiie  anil  installation  of  exchange  equivalent’’to  the  average  for  the  The  precise  manner  in  w'hich  this 
equipment  noce.ssary  be  1,'ir.ti-tlie-  years  1932  1933  and  1934,  in  the  '  revenue  can  be  raised  by  increa.ses 
sienes  to  put  operating  life  into  depression.  During  that  rates  for  the  comnanv’s  services 

available  teieph.xne  sets  ;  griod  the  employees  bv  agreement,  i  'S  within  the  jurisdiction  of  the 

*  ^  I  accepted  a  temporary  ‘reduction  in  !  Board  of  Transport  Commissioners 

Of  sets,  themselves,  there  is  not  ranging  from  ten  to  twenty  i  and  cannot  be  forecast  bv  the  com- 


MOREANDMORE. 


TH€  rf<€NO_ 


THE  ALL 
PURPOSE  FUEL 


1/ 

I  1 

J 

sienes  to  put  operating  life  into  j^j^e  depression.  During  that  m  rates  tor  the  comnanv's  services  I 

available  teieph.xne  sets  ;  griod  the  employees  bv  agreement,  i  'S  within  the  jurisdiction  of  the 

>(■•■{-  H-  I  accepted  a  temporary  ‘reduction  in  !  Board  of  Transport  Commissioners 

Of  sets,  themselves,  there  is  not  vvages  ranging  from  ten  to  twenty  j  and  cannot  be  forecast  bv  the  com- 

a  s»>rioii.“  .shortage,  and  more  are  ner^^cent  j  Pany  with  any  degree  of  certainty.  I 

being  manulaotiired  everv  day.  But  ^  ...  .  r-uarggs  Only  I  .Aneillar.v  Operations  ! 

the  I'o.ni'le.x  mechanisms  rcqiiircii  I  iveil  i  g  ■  '  ,  ,  .  !  The  foregoing  presents  the  nosi- 

to  activate  them,  to  accommodate  The  estimated  railviay  net  eain-  tioir  from  the  standpoint  of  railway 
th'ir  .'ircu.L  wires  n  ■  rowded  cables,  ings  of  $20,300,000  for  IPy  w'll  operations  alone.  The  company  also 
t«j  convey  voioiinpiilsos  laithfully  barely  provide  sufficient  for  the  ancillarv  operations  which  in¬ 

ane!  surely  thro.igh  the  ii.tricaeies  of  company’s  fixed  charges  of  $18,53.),-  gi^de  British  Columbia  coastal  ser- 
mvdern  telephone  evthange  appa-  000.  vices,  hotels,  communications.  Lake 

ratus  and  to  terminate  each  coniiei  -  The  difference  of  $1,765,000  will  j.,,jg  Northern  Railway,  Grand 
tion  at  the  particular  switciiboard  fall  far  short  of  the  amount  cus-  j^ixrgr  Railway,  Canadian  Pacific 
involved,  are  not  x'ct  being  turneu  tomarlly  required  and  expended  an-  Transport,  and  certain  enterprises 
out  m  adequate  numbers.  Meantime  nually  for  the  improvements  and  !  xvhich  the  Canadian  Pacific  has 

Ine  iiemand  lor  telephone  .service  -  betterments  essential  to  the  proper  |  a  joint  interest  with  Canadian  Nat- 


When  you  need  heat.. ..you  need 

More  and  more  “The  Trend  is  to  GAS” 

Charactei 

for  the  home  and  in  industry.  More  and  jnclud©  • 

more,  GAS  and  modern  GAS  equipment 
f  ir  ii  1  .  •  Flexibili 

fulfill  the  exacting  heat  requirements  of  •  Cleanlii 

home  and  factory.  •  Rapid  \ 

On  every  count,  as  compared  with  other  ^  Precise' 

heat  sources.  Natural  GAS  is  the  ideal  •  Depend 

heating  medium.  Wherever  well  controlled  •  Versatil 
heat  is  required,  there  is  a  job  for  GAS.  *  Labowr- 


boui  loicl  and  l.)*ig  dist.’ince  -  con  •  up^ggp  of  the  property.  The.se  ex- |  ional.  namely  Vancouver  Hotel, 

‘"r  peiiditures  have  averaged  approxi- |  Winnipeg  Public  Markets  and  Nor- 

h?  nfii't  "'"‘‘“‘V  SIO.000.000  annuallv  since  i  them  Alberta  Railwav.s.  A  large 

till  nio.st  ..ptimistic  lorecast.s  ol  .o.,.,  i  .  of  «*>  jnn  nixix  do. 


l’(  IPs  C--  loi  onc..  •  ....fit  i.ift.i  J  1922.  I  sum  estimated  at  $2,400,000  per  an- 

^  Blit  r.iU'Ve  arc  i  lcai  lv  visiVip  hrioi.t  wage  inc  ’ea.ses  rai.se  num  would  be  added  to  the  payroll 

.siil*\s  of  the  tclenhone  ni*  Mire  *\ve  '  0P^'‘3ting  payroll  bv  $15,300,000  costs  of  such  operations  and  $1,- 
a VC  ''  ■Slued  Highli°htiiig  them  jy  i  P®*',®'’'’”"'' '‘'’‘I  by  $8  700.000  for  the  300,000  for  the  period  from  June 
word  this  wjek  ^at'^Northern  Elec- '  from  June  1st  to  December  Ist  to  December  31st,  1946.  The  var- 

•l..  '.  aianufaciun  rs  rtf  Bell  tele-  Rising  effect  to  iety  nf  the.se  operation.s  makes  it 

phon*js,  ha.s  I'ef  nitely  .scheduled  the  I'oductinn  in  income  taxes  impossible  at  this  stage  to  deter- 

productifiu  ol  an  ad<'ition'>l  2'1.5,000  would  result  from  thi.s  addi-  mine  the  amount  of  the  increase 

telephone  sets  to  be  deliv'red  dm- 


whieb  would  result  from  thi.s  addi-  mine  the  amount  of  the  increase 
tion  to  operating  e.xpenses  the  net  in  charges  for  these  services  that 


ing  1947.  Even  more  .sigruiicsnt  is  ;  ^'’I’nings  would  fail  hv  a  substan- j  would  be  necessary  to  enable  the 


Noi-tnern's  'pianned  pvodiiction  next  niargin  to  meet  fixed  charges  ;  proposed  increase  in  wages  to  he 

xeai  of  telephone  exchange  eqiiiji- ;  Inaid  in  such  ancillary  operations, 

irent- -still  the  N.)  1  scarcity  ui  the  When  considered  frot..  the  stand-  '  Such  increa.ses  in  charges  would  be 
industry.  Pi'odiiclioii  cf  this  vital  Point  of  jirospects  for  the  year  1947  j  subject  ot  the  authority  of  the  Wrv- 

fipp.'iiaun,  it  is  .stated  I'dial.ly,  •  ■.iin  i*"  even  gloomier  picluie  is  pre-  ;  time  Prices  and  Trade  Board  and  in 

lici  1)  pace  i.itti  the  i.ii.vi.su.n  '.i  .sented  While  the  results  for  1947  '  some  instance.s  to  the  anthoritv  of 

telridione  sets  to  bj  u'.aiiabU  in  cannoi  be  ac.'uiatelv  forecast  it  |  the  Hoard  of  Transport  Coramissicn- 

1947-’  , 


GfiS 


Characteristics  of  GAS 
include: 


•  Flexibility 

•  Cleanliness 

•  Rapid  Heat 

•  Economy  of  Operation 

•  Precise  Controllability 

•  Dependability 

•  Versatility  of  Application 

•  Labour-Saving  Automatic  Regulation 

When  you  need  heat~you  need  GAS 


rraist  re  recognized  that  even  if  the  ers 


some  instance.s  to  the  antlioritv  of 
the  Hoard  of  Transport  Coramissicn- 


UNION  GAS  COMPANY  OF  CANADA  UNITED 


Teiephonc' pet  pie,  aua  paiticuiany  present  level  of  fieight  traffi.;  t  oiild  ;  Raihvav  rates  are  subject  nor- 
tcl.-pnone-iiiakers,  will  tell  vea  t  i-  be  raainraired  the  ronmanv  is  faced  rnailv  to  the  regulation  of  the  Hoard 
day  that  me  pi'»)CC.s.s  ot  i.i  ogressiw  with  a  coiilinuaiioii  of  the  trend  of  ;  ot  I'ranspoit  romiiii.s.sionei’.s  but 
.'iiibslitiition  aii'l  imprcvi.^atioii  is  rising  material  cost.s  and  it  is  al-  ;  during  ttie  war  and  the  tiresent 
keep"tg  t  ie  wheels  o(  iiuiuslry  tiun-  most  certain  that  even  without  anv  po.stwar  periotl  have  been  subjected 
ing.  T^ere  are  special  g:'oiip«  of  increase  in  wage  levels  the  e.sti-  '  to  the  over-riding  jurisdiction  of  the 
engineers,  producers  and  expeditcis  mated  narrow  margin  between  rail-  Wartime  |Prices  and  Trade  Board, 


and  its  subsidiaries 

WINDSOR  GAS  CO. 

WINDSOR,  ONTARIO 


LTD. 


Head  Office:  Chatham,  Ordurid 

CITY  GAS  CO.  of  LONDON 

LONDON,  ONTARIO 
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